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Enquiry by Experts 

Is Desirable 
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‘A Statesman 


If He Does It 
N ITCHELL HEPBURN, premier- 
elect of Ontario, made many 
striking promises during his elec- 
tion campaign and he has alarmed 
many of his supporters by continu- 
jng to do a great deal of talking 
since the election. He has burned 
bchind him a few bridges that he 
may find it desirable to rebuild. But 
on the whole he has achieved what 
must have been his purpose; to stir 
up public comment and find out 
what people really do think about 
his ideas. And this is highly desir- 
able. It is better to find out in ad- 
vance what weaknesses may: be 
jnherent in any policy than to pass 
Jegislation and find out afterward 
whether or not it is acceptable or 
workable. 
. ” ~ % 


'HERE is an inclination to read a 

large medsure’ of Socialism or 
radicalism into Mr.. Hepburn’s po- 
litical promises. .And in truth, one 
can find in his individual under- 
takings some rather ill considered 
comments.. But it is of greater im- 
portance that when one adds up all 
his interviews and speeches to arrive 
at the basic philosophy.of his policy 
it is not Socialist, not radical, not 
revolutionary. at all. In fact it is 
ultra-conservative to a marked 
pegree,. © 
: In essence what Mr. Hepburn un- 
dertakes to do as-prime minister is 
to stop the increase in public debt, 
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GREAT many people have.cothe 
into position of political ‘power 


on the vague promise of cutting ex 
penditures, But in the past genera We 


ation, and until Mr. Hepburn was 
elected, no political leader has as- 
sumed office on a definite pro- 
gramme of effecting economies in 
the only manner in which they can 
be effected, namely by abolishing 
entirely various offices, depart- 
ments, commissions; bureaus» and 
other limbs of government. % 


BOND OFFERING 
MACLAREN PR. 
NOW ON TAPIS 


$6,000,000 Issue Sold to|neste 


Syndicate — Offering 
Within 2 Weeks 


IST MORTGAGE ISSUE 


Contemplated Debenture Iss ue 
Expected to be Withheld 
Pending More Favor- 
able Market 


From Our Own Correspondent 

MONTREAL.—Finai .preparations 
are being made for the public offer- 
ing of $6,000,000 of Maclaren Quebec 
Power €o.’s first mortgage bonds. A 
syndicate of several of the larger 
houses has bought the issue from the 
company and it is likely that the 
offering will make its appearance to- 
ward the end of this week, or in the 
early part of July. _ 


Expected in Toronto 

Offering of $6,000,000 of Maclaren- 
Quebec Power Co, 5% per cent first 
mortgage bonds is expected in the 
near future in financial circles. It 
may come within two weeks, it is 
reported. Dominion - Securities 
Corp., underwriters of the 1931 issue 
of $12,000,000, would not confirm the 
report. 

The recent annyal statement of 
the parent company, Maclaren Pow- 
er and Paper Co., stated that an is- 
sue of $4,000,000 of sccond charge 
debentures of the power company 
is also contemplated. However, it 
is believed that present financing 
plans are likely to be confined to 
sale of the first mortgage bonds. 
This, it is thought, would serve to 
test the receptiveness of the market, 
and might pave the way for the de- 
benture issue later. 

Current market prices for Mac- 
laren-Quebec 5% per cent first 
mortgage bonds of 1961, which were 
issued in 1931, is about 98% bid, .99 
asked. This compares with an issue 
price of 94 in 1931. A new. issue 
might be made at less than the cur- 
rent market price for the 1931 bonds 
because it appears probable that 
only’ payment. bonds 
would be offered under. present un- 
certain conditions of foreign ex 
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It has constantly been, remarked#} 


by the more penetrating students 
of governmental cost that it is ease 
ier to start a new governmental de- 
partment than to chloroform it when 
jt has served its usefulness. So every 
year we have new functions assum- 
ed by government and almost never 
do we see some of the old ones 
dropped and restored to individual 
initiative. 
* * * 


F MR. HEPBURN is earnestly de- 


termined to effect some major 


y 
ve 


operations to 


ptheeprovincial premiers and 
niggon ‘prime minister can 
only at great pbdlitical peril. 
S@gmuch for Mr. Hepburn’s aspir- 
ationg, As to the sincerity of his 
promises and as to his ability to 
; ¢arry them through the answer-is 
» yet to be written. But the more con- 
, Servative the citizen, the more he 
should wish Mr. Hepburn success in 
lopping away the mouldering 
branches on the tree of government. 
» ~ * 
Time to Begin 
impartial Enquiry 
puss has been disclosed? 
"Ottawa to demonstrate the née 
sity for the Stevens enquiry. .E 
the method of dealing with thel 
dence has made {t apparent from 
beginning that Mr. Stevens's DEI 
consideration has been to sil 
ate the statement made in: 
in Toronto that mass buying 
the root of most of our eal 
and social ills, 
Frequent speeches 
Stevens during the cour 
quiry have not given 
confidence that the 
receive impartial col 
the very time that ey 
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uction of automobiles during 

at\20,161 units mar the high- 

“ onthly total since Ma , 1930, 

Ethe May, 1934, total, 15,168 were 

mroduced for the domestic market 
‘and 4,973/for export. 

Reports on May production . of 


"lother heavy industries, released dur- 
ing the past week showed .gainis 
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had not |... 
yet been heard. Is this not contrary | 
to the most elementary principles of |: 


British justice? 
* * 
CANADIANS have a right to know. 
the truth about what has taken 
place but they also have a right to 
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Reliance Grain 
Net.in 1933-34. 
Moves Ahead 
From Our Own Correspondent 
MONTREAL. — Reliance - 


Indications are that the company 
will show its bond interest earned, 
depreciation covered, together with 
a balance available for the preferred 
stock. The latter amount will not 
be known, of course,: until all ac- 
counts have been audited but it is 
possible that the amount will not 
be far short of the $130,000 needed 
to cover dividends. 

During the fiscal year 1933 Reli- 
ance Grain’s balance sheet showed 
an operating profit of $351,973, This 
compares with $325,783 in 1932. Af- 
ter providing for bond interest, de- 
preciation and income tax reserve, 
there was a balance of $25,252 avail- 
able to cover the preferred dividend 
of $130,000, leaving a deficit of $104,- 
748, an improvement of approxi- 
mately $23,000 over that reported in 
1932. 

Some improvement is expected in 
the balance sheet position of the 
company at the end of July, 1934. At 
that time last year bank loans and 
overdrafts were in excess of $7,200,- 
000—the highest figure at which 
loans were carried for many years. 


IMPERIAL BANK 
IS CONSIDERING 
HEAD OFFICE 


New Structure May Soon 
be Announced—Toronto 
Prospects Good 


Consideration is being given at 
the present, time to a new head of- 
fice building for the Imperial Bank 
of Canada at Toronto, The Financial 
Post. understands. - No definite. de- 
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~ TRUSTS 2:P.C. 


-| Financial’ Circles: Expect 
e| Further Cuts in Deposit. 


Rates 
-BANKS DENY PLAN 
Reduction of. Trust. Firms’ 
Rates to 3%' Reverses Com- 


parative Competitive 
Advantage 


There -is definite anticipation in 
informed financial circles that the 
rate on interest on savings deposits 
of chartered banks will be lowered 
to two per cent from 2% per cent 
this year. In such event, trust com- 
panies would consider a 2% per 
cent rate, it is understood. 

Bankers inform The Financial 
Post that there have been no dis- 
cussions of.such a change. The re- 
cent lowering of the rate on trust 
company deposit rates from 3% to 
three per cent is the reason for the 
expected change in the ‘bank -rate. 

There ‘is some feeling that three 
per cent is too high a rate for trust 
companies to pay because of the de- 
cline of yields on gilt-edged securi- 
ties to four per cent and less. Banks 
have not been ablé to make substan- 
tial increases in commercial loans, 
and still have a large proportion of 
their money in securities. This’ is 
taker to indicate that the banks’ 
earnings would improve with an- 
other cut in interest rates: But this 
might be offset by concessions in 
borrowing rates, for which there has 
been widespread public demand. 


Deposit Competition 


cision has beer ed as yet, nor)... 


any tenders called: I 
is actively under ‘On. 
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in height. .Some officials of the bank 


are believed to favor a small, dignifi- 
ed, distinctive structure entirely de- 
voted to banking rather than a sky- 
scraper building which would in- 
clude considerable office space for 
outside rental. ; 
Mooted in 1931 

The new head office was origin- 
ally mooted in February.’ 1931, as the 
culmination of plans which had been 
under consideration for many 
previous. At that time the bank 
sidered a°22-story ‘structure 
has now been definitely vetoed, 
Financial Post learns.’ 2 i 
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won for The Financial Post by R. Kaell. 


Government's Policy |Highlights 
On Currency Issues of the week 
To Prevent Deflation 


Ottawa Aware Expansion 
of Notes Means Infla- 
tion of Credit 


KEEP MONEY EASY 


Issue of $53,000,000 Notes 
May Be Gradual and May 


may - 
role of a central bank 
credit. pe 
Information was obtained” from 
authoritative sources and bt- 
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Federal Plan 

Of Public Works 

- Will Be Delayed 
From Our Own Correspondent 
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Gundy Is Frank - 


J. H. Gundy frankly advises. invest- 
ment bankers of their previous 
errors but adds that their position 
is justified -by the. great value of 
their -activities to. the country’ at 
large. ’ Page 8 


Deflation Control 
The Dominion currency policy in 
regard’ to the new note issued is 
designed to act.as @ curb. on. defla- 
tion, it is 


ment h ters’ ' 
tather than as a boost to 
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The practical mining experience of 
T. F. Sutherland, acting deputy 
minister of mines for Ontario, helps 
this growing dgpartment. Page 14 


One-way Finance 
Not a single dollar of. capital has 
been taken out of. Simpson’s, ‘but 
millions have been put ‘in, : states 
President.C, L. Burton in an ex- 
clusive interview. . Page? 
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Drought in Europe Has 4 ; 


Bearing on Grain.‘ 
Traffic | 
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From Our Own 


of 1934 will be known with more 
accuracy by the second or third 
week in July. 
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This division of the company’s 
provides the — 


many operations 


the year. 

To date the movement of grain 
from the head of the lakes to the 
Atlantic Seaboard has been rather 
lean and sketchy. What the balance 
of the season will bring forth de- 
pends to a very large degree on the 
extent of the drought in the wheat 
growing countries of : 

Recent reports from the other side 
are to the effect that the drought 
has spread over a considerable area 
and that the crop to be harvested 
will be smaller than usual. It is too 
early to determine the amount of 
damage done to the growing crops. 
By the middle of July, or a little 
later, it jwill be possible to maké 
more or less eccurete estimates on 
the possible harvest. 

More Important Bearing ; 

This knowledge will ‘play an 
important part in determining the 
extent to which the European coun- 
tries will look to Canada and else-~ 
where for. their grain supplies,” 
especially of wheat. 


an 
uraging. improvement. in the’ 
amount of traffic to be handled by 
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ting it. Evidence on the one hand 
has been accepted and given,con- 
siderable publicity which ree 
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leave 
and Smart Summer Wear $0 that he might 
‘ ‘Ottawa on ; 
Jn single and double- tile shops, supposedly for the pur- 
breasted styles, nicely tall pose of being thereby enabled to 
cred from allaweol, English iach a Sn eeerene 


. flannel.’ Choice of blue, 
. green, maroon and brown. 

















. \trying times not only for those who 
work with their hands hut also for 


consideration of the 









tions. They, too, are entitled to fair 
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A Clear Field for Big Trusts? 

NE of the recommendations of ; those who manufacture and sell be- 
the Stevens Committee is very | hind the tariff wall. 
likely to be the relaxation of the OF ee 4 
| anti-Combines Legislation. How far Ee See pee eee period of rising 
the members of the committee will | + Prices has brought with it the de- 
see fit to go is something that mand for the control of combines. In 
probably have not themselves de- the last few years we have been go- 
termined yet. It-is being strongly |'"S through a period of falling 
urged upon them that the legislation ar = on ee nate 

be entirely jettisonned. But there _ guard. 


surely as prices begin to increase 
are good points about the anti-Com- | +. public will begin to object, and 





that the alleged abuses have in many 
instances been as much, if not more, 
the .result of disorganization in the 
producing industries.than of mass 
buying itself. In fact, most econom- 
ists are convinced that the evils of 



















us have a solution. But that can 
only be found by a competent im- 





If business men in any field are to 


A great deal has been made of the 
be permitted to fix prices without 


fact that in Great Britain the utmost 












duct an enquiry that would result in 
a report based on an analysis of real 
evidence that would be of value to 
every Canadian in. determining a 
reasonable solution. 






research and advertising and most 
of their merchandising promotion 
work, they will slacken their studies 
of new and better products, they 
will eliminate nmruch of the sérvice 


British principle has gone hand in 
hand with the British policy of free 
trade. Business men in Britain who 
got together to fix prices always had 
the threat of foreign competition. It 





































SPORTS JACKETS — me Stee is not so certain that, as the tariff|they give with their goods, and 
are the swagger —* many fh Bs present committee should be/| tends to rise in Britain, the public | progress will be stultified. 
occasions. ~ swing allowed to go no farther even| will not demand protection against} Undoubtedly the Combines In- 


vestigation Act may be properly 
modified and, in particular, clarified. 
But in one respect it should not be 
touched; it should not be so emas- 
culated that price-fixing will be 
substituted for competition. 


MERSEY PAPER 
INCOME LARGER — 


model sketched, with comfort- 
ably casual cut, is one of sev- 
eral good-looking styles finely 
tailored from sports tweeds. 

Price $12.50. 


price-fixing combines. Certainly a 
country with a high tariff on indus- 
trial goods, such as Canada has, re- 
quires a compensatory form of pro- 
tection for the public in the control 
of price-fixing agreements among 






as a Royal Commission. One 
of the most time-worn axioms of 
| statesmanship is that it is danger- 
ous to hold up any class in the com- 
munity to contempt because of al- 
leged wrongs if no palliative can be 


CORP. INVESTORS _ |Rate of Interest 
EXPANDS INCOME | On Small Loans 


AND INVESTMENTS} Reduced to:127, 











TROUSERS 

of grey or cream, all-wool 
flannel, well cut and. meticu- 
lously tailored, pair $5.00. , 


Or of striped, grey flannel, 
pair $6.50... Other styles, all of 
imported fabrics, pair $10.00. 

























































































upon interest charges made by Fed- 
erally incorporated loan companies 
dealing in small advances to indi- 
viduals, 

As introduced by Mr. Bennett the 
bill does not fix a maximum interest 
rate, but this will be done by 
amendment when it reaches the 
committee stage. 

Hope For Provincial Aid 

It is pointed that the bill cannot 
control the operations of companies 
which were created under provin- 
cial charters. But the hope is ex- 
pressed that the provincial legisla- 
tures will take action next winter 
and the Federal . legislation does 
provide that any provincial com- 
pany exceeding the statutory inter- 
est maximum will forfeit all rights, 


porate Investors Ltd, as shown in 
the annual report for the 12 months 
ended April 30, 1934, resulted in sub- 
stantial expansion of outstanding 
shares, investments and income. 

Net income for the period was $3,- 
223, compared with $488 in the 11 
months to April 30, 1933, when the 
investment company was in its in- 
itial stages. Dividends of $3,074 were 
paid. Total earned revenue was $4,- 
972. On the basis of present rates of 
payment, income is running at over 
6 per cent on the total investments at 
April 30, according to the company’s 
report. The investments are carried 
at cost, less reserve, not exceeding 
market value. 

Income account follows: 


Ineeme and Surplus Account 
Years Ended April 30 
1934 


T. EATON Couns 


MONTREAL.—Reduction of bank 
loans and. mortgage debt, improve- 
ment in working capital, and a gain 
in earnings, are shown in the 1933 
financial statement of the ‘Mersey 
Paper Co. 

Operations were carried on at ca- 




















‘SEE 2 P.C. RATE 
BANK INTEREST 
TRUSTS 21% P.C. 


(Continued from page 1) 
confident that the reduction will be 
made is not certain as to the date. 

Information here is to the effect 
that an informal understanding was 
reached at a conference held at 
Ottawa some months ago between 


Fraser Companies 
Stock Listed on Curb 

From: Our Own_ Correspondent 

MONTREAL. — Montreal Curb 
Market has listed 21,320 common 
shares of no par value and 130,000 
voting trust certificgtes. of Fraser 
Companies Ltd. 

Of the common stock listed, 20,189 
shares were issued to shareholders 
at the time of reorganization in 1932, 
when one new share was issued for 
each 20 held. The balance, 1,131 
shares, was issued for the company's 

































able to show gross operating profits 
at $881,025 compared with $799,963 in 















income was applied to depreciation. 
follows the same course as was 
adopted in 1932. 

Show Larger Profit 




























































































now the loan companies are carry-| Purposes. 1933 franchi thoriti 
part Voting trust certifi powers, chises or au es 
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yet indicated what course they will | 2° value were issued in satis- CARE PRSPOETE, 223.08 coe 183 | statute. Net earnings ......... 1,025 $799,963 
pursue. faction of $6,000,000 principal , 4972 1,678 Kase; Depreciation .... 404i... 228 

Unofficially it would appear that | #mount of 6% per cent debentures | Mon ITD S/o °°" 1000 795 | New Challenger Model GTS a 
the government is not particularly | °f the company, and_ voting trust|’ Prov. for taxes... 4 308 Net profit .......... 4 0 0 
popular with the banks right now./| Certificates representing 10,000 com-| —_— —™| Introduced by Terraplane ag 2 tenes . 508,108 
The banks seem to feel that the gov-| mon shares of no par value were | Het income ......--.. - 3433 = 438/‘Terraplane's new “Challenger” | “Tran0 to cont. «2... © 479,007 
ernment has given them a raw deal| issued in satisfaction of $500,000] ™!V#e"4s -:--------- * 304 ------| model, previously placed on the sleet ear 
in the legislation enacted ses-| Principal amount of three-year -un- | Surplus for year ..... 149 433 | United States market, is announced | Balance forward ..... 0 0 
sion—more particularly with regard secured notes of the company. Prev. balance .......+ 458 sc ones in Canada this week. Specifications Balance Sheet Strengthened 

The total authorized common | Balance forward ..... Hes «Stagg | fOllow the general lines of the 









United States model which were 
explained two weeks ago in The 
Financial Post. Of the.new car the 
manufacturers state: . 

“Both the performance and com- 
fort features as well as the six size 
of the standard Terraplane are 
retained. The price difference has 
been achieved chiefly by a differ- 
ence in luxury appointments.” 

Price in Canada will be from $50 
to $60 below that of the standard 
model, the new range being from 
peor} to $950, f.0.b. Tilbury, taxes 


stock issue remains at 500,000 no 
par value shares,. the balance, or 
348,680 shares, being. held by the 
company’s treasury,. The common 
stock carries one vote per share, 
while the voting.trust certificates 
carry no voting power. 


C. P. R. Reducing Loan 
-' * of Chartered Banks | ' 


MONTREAL.—Canadian Pacific 
Railway Co: will . repay the 
chartered banks of Canada on July 


were reduced from $871,670 to $661,- 





brought down to $2,810,000. Largely 









pearance of a bank loan of $275,000 
secured by notes receivable. 
Approximately $33,000 of the gen- 







President’s Comment 


W. D: Glendinning, president, ex- 
plains that 6,414 of the increase of 







against $1,966,500 a year ago. 





It will be recalled that last year | widened, chiefly by investment in 
the Dominion Government issued erred 

an order-in-council guaranteeing | common 

the bank advances of $60,000,000 to 
the Canddian Pacific Railway. Re-| equally between bonds, preferred 
payment of the $12,000,000 on the|andcommon shares. Appreciation in 
loan account has been approved by/| value amounted to about seven per 
cent at April 30, 1934, and would be 
been issued, under| about 11 per cent «n average capital 
each. of the’ eight charter | invested in the year. Profits on re- 
surrenders one-fifih of the/jalization of securities have been 


From Ottawa comes news of a cut Keep Down Inventories 










same, the book value placed opposite 
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$727,990 a year ago. 
Other items in the 1933 balance 



























meeting held recently, — 



























| 
i 
Fp 
ty 
taffte 
nt ; 
s & 


REE 
pi 
B 


“FOR: PAST YEAR| 222i j-:. B38 


produced, due to the adverse ex- | adjustmen 
change situation, the company ‘was | 2ess to the new conditions. 


1932. Bank loans under Section 88|ficer in “Canada. . Control 


offsetting this, however, was the ap-| ad 


3rd, $12,000,000 of the: $60,000,000 | 14,327-in outstanding shares. is due on 

loan guaranteed by the’ Dominion | to exchange with shareholders of | Gasoline Price Cuts 

Government. This money was raised,| Transamerica Corp., which has been Ottawa and Maritimes 

recently by the company a|merged with Corporate Investors. gasoline report 

public offering of convertible bonds.| The portfolio, it is stated, has been aia peices eee "| pany’s bonds and in mortgages and |‘mdependent .unit. 
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Sogie< hamied, pr tens those seeking to guide great organiz- | , Co. « 
$5.00 to $12.50, ations through troubled economic lans show to the 

Double-breasted, prices waters and to preserve the employ- a : t oh which they oo t 
$7.50 te $12.50. ment of labor which is the primary re ahaa 


The men who are in charge of these Commit- |. 
organizations are mostly Canadians tee at Ottawa show that from 1910 
who have risen from humble posi- ate adjournment of a competent [0 1990. dividends of 20, 90, 40 and 
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679 to $6,446,510. 


Nine Years Asset Changes 


mass buying are the result and not} pines Act that should be retained ; d for} |’ Jan.31, Jan. 31, 
the cause of industrial disorganiza-| 99, the public’s protection. It would ae aoe = gucmention oe — 
= be very unwise to open the way for | And a certain measure of legal de- | Total assets ,......... 20.88,088 ere 
By all means Jet us have the facts.| the formation’ of combinations and_| fense against combines is essential |Current asseté’....... 12421340 7,856) 
If it is at all possible with our con~| price-fixing agreements against the | to give the consumer that protection | Bank overdraft ...... ARTES 
flicting legislative jurisdictions let) public interest. to which he is entitled. Depree: reserve 2... 1872679 6.446.510 
GUTS 0's 0's sb: vib emacs 20,646,584 27,337,031 


partial enquiry. A Royal Commis-| +, 24om to contract has always been | competition, to divide up the avail- oil 1928 1994 
sion headed by such an economist | Sermitted to manufacturers, and that | able market among themselves on | Charge sales’...... 2558 ° 4106 ” 6.800 
par phere yhoo Grvert| Britain has no legislation barring | some quota basis, it is unavoidable | Lien sales -........ ‘in 
“ capable representation of €M~/ combinations and price-fixing ar- | that inefficiency and stagnation will | Gross profits...) °'... «A112. 1.462 
ployers and employees could con-|-.,sements. But this traditional | result. Firms will eliminate their | Net profits ........ \ 403 


The depression was unusually 
severe on the company with the 
major part of its store business in 
Western Canada. It lost in three 
years more than sixteen million dol- 
lars after dropping dividends but in 
1933 it finally turned th 
total assets fell away from the re- 
cord. of $50,839,409 in 1930. Working 
capital was lower as the company 
strove to adjust its great organiza- 
tion to the crisis: Its severity may 
be by the fact that the 
company had its largest net surplus 
‘of $3,398,783 in 1928 and its largest 
nét deficit for any year in 1932 at 
$4,261,481. No wonder that the ac- 
cumulated 


surplus 
$43,211,687 to $27,337,031. 


from 


Company’s ‘Highest Records 
810,000 
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Men's Clothing, Second Floor, James Street First Full Year Brings From Our Own Correspondent : Balance Sheet Position Depreciation prov; tn i i soosd 1 ase 
Also obtainable at EATON’S—College Street Increased Capital, Initial | orrawA—By amendment to the Reveals Further Net surplus in 1928 .........c.c. 3306-783 
Dividends .  |Loan Companies Act, the Bennett Strengthening Total assets in 1090"...s-scrss-+ SO1800400 

sided uetictas ! government proposes, this season, to Sdechieintiles Fixed assets, 1930 .........0.+ 29,639, 
First full year’s operations of Cor- | place a maximum of 12 per cent From Our Own Correspondent feats = ene et wereerere 9 


See-saw 
There were two striking periods in 


the company’s history in the last 
decade, 
shows: first, a period of very active 
expansion of capital assets up to 
1930, and, second, a period of just 
pacity last year and despite the drop | as striking changes in administra- 
in gross income per ton of newsprint | tive policy, retrenchment and sound 


the evidence at Ottawa 


ent of the company’s busi- 
New ‘department stores in Win- 


a tae _ Vancouver were 
the previous year. After taking care | ¢ contributors to increase 
of interest charges, the balance of in fixed assets. The fine store in 

Winnlpse was opened in November, 
Calgary store in 1929.. One.new sec- 
= me added.to the Vancouver 
Particulars of the income account Men in oat =~ eaten oie a 
ed beautifully for'a time. Then 
came the depression, severe criticism 
at mosting: of proprietors, and the 
present able governor was chosen, | red 
P, Ashley Cooper, 


An addition was built to the 


Was a 


with head office in W een Te 

The balance sheet at the end of caaeniiaeedioe $n) Cinbia, oA 
last year shows a strengthening | general manager was appointed as 
compared with that reported for/the compan: : 


| of the 


pany’s chief executive of- 
of com- 


000, while the bank loan of $2,930,000 vill rests ah eee 


secured by first mortgage bonds was | committee “in ‘London, 


or other chief ve in Canada. 
eral mortgage bonds were retired|The chief executive. of'each of the 
during the year, the amount now |four principal departments: — fur, 
outstanding totalling $1,933,000 as/|stores, land and wholesale—reported 
direct to London. Now manage- 
Atmong the assets the property ac- | ment of the stores is under one head. 
count stands on the books at $12,864,-|A policy of decentralization was 
889 compared with $12,742,000 at the |@d0pted and each department is 
end of 1932. Investments in com-| therefore operating practically as an 


shares has declined from to | Committee“ under the chairmanshi 
$198,229, aaa of w. P 


may 
this item being $695,713, as against |‘"°™ the following table of total 


perpetual consolidated debenture| credited to an in . 
stock of the railway held as securi- Dare mad betatlchen ts totais antes per gallon. High test. gasolines aed aoe ae si, eee Cash Credit 
ty for the Government-guaranteed | sification of investments, it is stated. | ™#in at 26 cents a gallon. Some sug- |: mr Those reported | winnipeg ......... $4,905 $2303 ge.sas 
loan. A ‘complete list of securities held, | £°stion ¢f a local price war is made Vancouver ......., 4,002 2.047 4.049 
and an analysis of the proportion of | PY, commenting journals. No dividends were paid on the |Fal@ary --.+--.-+.. 1,862 785 2.647 
cker Em P be As intima capital stock during th | Edmonton .......0 HI. 649 1 Bas 
P l various classes of investments is con- ted some time ago New © eet at | Victoria ...... seve 1,005 = 8861.80 
a ployees tained in the annual report. All hold- has been re- | tears on the $5,000,000 of 6% per cent | Saskatoon .,.,.....° “T16..'» 405 1131 
Ask Mote Money | ings are Canadian with the excep-|duced 1% cents a gallon. A similar| Preferred stock being~ cumulative ~~ yee es GAME apm 
Using the evidence given at the 1 ue es municipal bonds, ee eee were Nova | fram July 1, 1930. Vernon, 3.22.23... a. on he 
and Fanny Farmer common shares. | Scotia wh Government adopt- orkton «.. cise UY ) 40% 97 
Stevens enquiry Same buying as '|ed regulations to prevent unneces-| George C. McDonald Heads | we.’ serge, ROME... Pgh aoe 
Montreal Accountants | Total con... 18 mie 
George C. McDonald, former presi- | Gross profit ...... Sh onde i. Gla? 
dent of the Montreal Board of Trac, | Ober: fxperises .... «... 6.290 
was elected president of the Society |Net profits "'.. (7: 1: 18 
of Chartered Accountants 
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present session but that the com- 
mittee be turned into a Royal Com- 
mission and instructed to continue 
the enquiry during the parliament- 


ary recess. , 

The objective is to complete the 
ap | investigations and draw up a final 
report prior to the opening of the 


1935 session of Parliament. 


The fact that the committee would 
not recommend legislative action at 
the present session has been fore- 
cast and the additional fact that the 
enquiry should be continued by 
Royal Commission was not unex- 


pected. 

Immediately following proroga- 
tion, which may not come until the 
first week of July, the committee 


will disband to permit members to 
return homé and arrange their 
affairs. The committee will reas- 
semble about two weeks later and 
according to present plan will pro- 
ceed direct to the Maritime Prov- 
inces and inspect the fishery indus- 
try at first hand. An attempt will 
also be made to look into the can- 
ning industry before the end of 
August, Thereafter will come an- 
other brief adjournment and the 
committee will ‘take up-its duties 
late in September and continue until 
all the evidence is in. 

The Financial Post continues its 
summary of the evidence: 

ent Stores 

A. E. Nash, W. L. Gordon and 
Thomas Weir, all of Clarkson, Gor- 
don, Dilworth, Guilfoyle & Nash, 


a 


uying Enquiry 
esent Committee Members Will Carry On as 


‘ Members of Royal Commission — Proceed 
‘to Maritimes After Two Weeks’ Recess 








OTTAWA. — The Stevens’ Price 





















































Store operations failed to show a 
profit only in 1931. Deficits on all 
operations were recorded in 1931. 
32-33 and a profit of $403,500 in the 
year ended Jan. 31, 1934. 

Maintained mark-up on all store 
sales was shown to be 34.5 per cent 


of cost. 
Smaller Stores 

A. E. ‘Nash and 8. H. Dobell of 
Clarkson,. Gordon, Dilworth, Guil- 
foyle and Nash, presented, on Jung 
20, the results of their investigation 
into the affairs of A. J. Freiman, 
Limited, Ottawa, Dupuis Freres 
Ltd. and James A. Ogilvy’s Ltd, 
Montreal. Major Nash also pres- 
ented evidence on the affairs of 
Henry Morgan & Co., Montreal, 
compiled by, Creak, Cushing & 


'| Hodgson, Montreal. 


A. J. Freiman evidence showed 
peak sales of $4,021,000 in year ended 
Jan. 31, 1931 had declined to $2,822, 
000 in 1934. 

Employees at beginning of this 
year numbered 538, wages and sal- 
aries last year being $419,000. 

Assets at Jan. 31, 1934, were 
$3,600,000. 

Small losses have been recorded 
for the past two years, profits in 
the previous three years: averag- 
ing $200,000. 

Maintained mark-up was stated te 
be 43 per cént of cost. 

Dupuis Freres does a considerable 
mail order ‘business in French Que- 
bec, mail order sales in 1934 being 
about one quarter of total sales. In 
1930 they formed more than one 
third of sales. 

Sales in the year ended Jan. 31, 
1934; were $4,577,000, store sales be- 
ing $3,528,000 and mail order $1,049,- 


presented, on June 19, the results | 000 


of their investigation into the fin- 


,222,558 | ancial set-up and trading practices 
000 | of the Hudson’s Bay Co. 


ts of the evidence follow: 
Hudson’s Bay 
Company has 11 retail stores and 
225 fur trade posts. 
Total assets at Jan. 31. 1934, were 
Sales of retail stores have declin- 
ed from $35,810,000 in 1929 to $22,- 
115,000 in 1933. Winnipeg with sales 
of $7,000,000 and Vancouver with 
$6,000,000 were leading units in 
1933. Calgary, Edmonton, Victoria 
and Saskatoon ranked next in that 
order. 
Store employees numbered 3,066, 
others 790 dnd-store wages in 1933 
were $3,204,000. 





Assets at Jan. 31, 1934, were $5, 
560,000. 

Net profits in past two years have 
been small, being $31,154 in 1934. 

High Mark-up 

Maintaineii mark-up in 1933 was 
shown to be 53.7 percent of cost. 

James A. Ogilvy’s sales declined 
from $3,182,000 in 1930 to $2,402,000 
in 1934, 

Maintained mark-up in dresses 
was 42.3 per cent, shoes 50 per cent, 
etc. Examples of price spreads filed. 

Henry Morgan & Co. sales fot 
eleven months ended Dec. 31, 1933, 
(only figures.given) were $4,569,000. 
Operations during this period res- 
ulted in a‘loss of $280,000. Examples 
of price ‘spreads given. Maintained 
mark-up 43 per cent. 





trade posts and 2,000,000 acres of 
land yet to sell. 

The total capital outstanding is 
£2,000,000 of cumulative preferred of 


£5 par value and £2,492,000. ordinary ; 


stock of £1 par value. Dividends of 
5 per cent were paid until after July 
2, 1930 an@ none since, on the pre- 
ferred stock. In considering. the 
very large dividends already refer- 
to on the ordinary shares it 
must be added that these shares sold 
at a premium in miost’ cases, thus 
reducing the actual return.to the in- 
vestor. For example, £500,000 of 
ordinary shares were sold in. 1926 
for £1,750,000,' a similar amount in 
1927 for £2,250,000 and in 1929 the 
same amount was sold yt £4 each. 

* The company has‘no funded debt. 
In 1863 the capital stock was £2,000,- 
000 in £20 This 


on 
two shares for each £10 held. In 
1913 there was a further i sue of 
preference shares of £1,000,000 on the 
basis of one £5 preference share for 
each five £1 common shares held. 
In January, 1926, shareholders were 
offered £500,000 of ordinary stock at 
70 shillings a share on the basis of 
one new share for each two held. 
In January, 1927, an additional £500,- 
000 of’ordinary stock was offered at 
90 shillings a share on the basis of 
one share-for each three shares held. 
Shareholders of record on June 29, 
1929, were given the right to sub- 
scribe to an additional issue of not 
more than 500,000 ordinary shares at 
#4 a share on the basis of one new 
share for .each four shares held. 
These sales of shares provided the 
capital for the swift increase in cap- 
ital assets. 





Canadian Airways 
Report on Operations 
From Our Own Correspondent 


MONTREAL.—Canadian Airways 
reports that during April its-ma- 


429 chines flew 1,492 hours, bringing the 


total to date this year up to 6,393 


15,906 hours. Mileage flown last April was 


145,191, making 598,862 miles for the 
Mail oo py any me ete. 
. .» Car- 
by Canadian, 


| Obituary 


W. J. Blake Wilson, president of 
Burns & Co., died recently at Van- 
couver, following an operation. Mr. 
Wilson Was born in Wellington 
county, Ont., and went to British 
Columbia in 1890. He went into 
partnership with Senator Patrick 
Burns in 1903. He was a director of 
the’ Royal Bank of Canada, of the 
C.P.R.,_vice-bresident of Consoli- 
dated Mining and Smelting Co., di- 
rector of the Canadian General 
Investment: Trust,..Ltd., Dominion 
Bridge Co., Pacific Mills, Ltd., presi- 
dent Coalmiont Collieries, Ltd, 
director, Mutual Life Assurance Co. 
Sun; Life Firé Insurance Co., the 
Canadian General Electric Co., and 
= the Pacific Great Eastern Railway 


Finds Trust Company 


Negligent as Executor 
Montreai Trust Co. and Guy M. 
Todd, executors, have been ordered 
to pay $56,100 by Mr. Justice A. Fore 
est, Montreal Superior Court judge, 
for negligence in the administration 
of the estate of Charles Stewart 
Hoare. The decision will be appeals 
ed, it is understood. 

The award was made to the 
widow, who, according’ to the court, 
was left an excess of assets over 
liabilities of $113,573 at the time of 
her husband’s death. The court 
ruled that there was “gross, culpable 
and unpardonable negligence” in the 
action of the executors in not pay* 
ing off a bank loan. 

The court held that the trust com¢ 
pany had acted improperly in em* 
ploying the same firm of legal ad- 
visers as the Royal Bank of Canada 
which was a creditor of the estate. 


Newfoundland to Continue 
Surtax During 1934-39 


A recent meeting of the Commis 
sion-of-Government of Newfound: 
land authorized the continuation 
for another year of the surtax 
three per imposed on al! goods 
entering the country. The’ orig!n@ 
act was passed in1931 and was con 
tinued in 1982 and 1933. Another 
decision of the government was the 
appointment of J. T. Cheeseman 4s 
représentative ta the Spanish and 
Portuguese market as at July 10 
this year. Mr. Cheeseman who has 
been associated with the Salt Cod- 
fish Exportation Board for the past 
year will-henceforth have his head- 
quarters at 
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Claims Not a Dollar 


Taken Out of Simpson’s|. 


But Millions Put In); 


C. L. Burton, President, Says. Financing , Through | company 


Holding ‘Companies Was Made Obligato 
"Beconee Preferred N meant. a 


FLAVELLE, FUDGER SOLD OUT ENTIRELY 


Distribufable Surplus of O 
cient to Pay Bond Interest 


rati 


Company is Now Suffi- 


nd. erred Dividends For 


More Than 40 Years—Inside Story Told.of Financ- 


ing Measures in 


“Not a single dollar has been 
taken out of the business of 
gon’s, Ltd, as a result of sale of 
shareholdings of Sir Joseph Filavelle, 
the Fudger estate and others,” said 
Cc. L. Burton, t *s 
Ltd, to a representative of The 
Financial Post. “Throughout. -its 
history during this century millions 
of dollars have been going into the 
business at various stages of its 
progress but not a single dollar has 
been taken out except in the regular 
process of paying cash dividends. In 
fact the original company, The 
Robert Simpson Co., as things stand, 
has a distributable surplus: large 
enough to pay its bond interest and 
preferred dividends for more than 
40 years. 

“Some commentators apparently 
think that an excessive price was 
paid to the former groups in control 
but I may say that it did not seem 
excessive to myself and other 
officers of Simpson’s who agreed to 
pay the figures eventually decided 
on. You cannot judge the justice of 
a certain price on any fixed account- 
ing basis alone. You may estimate 
the value of the merchandise. You 
may assess the value,of fixed assets 
on a-cost basis, a probable selling 
basis, a replacement value basis or 
on a capitalization of the average 
earnings. But a going business 
which has been flourishing for years 
and has every prospect of flourish- 
ing for decades to come has an 
additional value which has always 
been asked by the seller. On this 
basis the selling price was. consid- 
ered fair and there was every 
reason for us to expect that shares 
issued on this basis would eventu- 
ally justify the price paid. 

Sold Part, Then All 

“There has been a great deal of 
misconception arising out of the 
fact that to accomplish the sale of 
the holdings of the former owners 
of the original Robert Simpson Co., 
it was necessary to form two other 
companies: Simpson’s Ltd. 1925, 
which later disappeared in the sale 
of its assets to Simpson's Ltd. (1929). 
It becomes easier to understand if 
we say that in selling the common 
stock of The Robert Simpson Co. to 
Simpson’s Ltd. (1925) there was a 
partial sale of control of The Robert 
Simpson Co. The sale of Simpson’s 
Ltd. (1925) assets to Simpson’s Ltd. 
(1929) was simply the sale of the 
remainder of the control by the 
former owners. 

“In the sale of control nothing 
was farther from the minds of the 
sellers than to weaken the company. 
It was just the contrary. The whole 
history of the company is against 
that idea. Look back over the 
record of the company since it was 
formed and you will see that only 
moderate amounts have been with- 
drawn for cash dividends. 

Turning Earnings Back 

“Many who have been reading 
about the stock dividends paid at 
intervals through the first. quarter 
of this century do not appear to 
realize that stock dividends have to 


ADVERTISING CAR CALLS FOR 


Last Nine Years 
be earned as well as cash dividends. 


Simp-| They do not realize that this is 


simply a device for keeping the cash 
in the business. .The active share- 
holders desired‘to prevent the busi- 
ness ever being déprived of needed 
capital by inactive’ shareholders and 
so this device for turning back the 
company’s surplus earnings to aid in 
its expansion was made use of from 


if | 
me 


May 1, 1930, of a lease on the’ prin- 
cipal corner of Metcalfe and St. 


time to time. That policy enabled | ises. 


the company to grow and helped it 
oot agg ere inevitable depressions 
whic usiness. must expect from 
time to time. 


Giving Management a Share 


“The sale of the business in 1925 
was decided on by Sir Joseph 
Flavelle and the late Harris H. 
Fudger for one reason only. They 
desired to sell part of their interests 
and to do it in such a way that the 
management and officers who had 
grown up with the company and 
were identifying their lives with its 
upbuilding would have a chance to 
acquire an interest in the business. 
They were kind enough to say that 
we had contributed in an extra- 
ordinary way to the development 
and success of the business all 
through the war and afterward. 
They conceived the idea of Simp- 
son’s, Ltd. (1925)-in order that the 
control of the common stock of the 
Robert Simpson Co. could be 
arrange2 according to these ideas. 
The common stock of the holding 
company was controlled by them in 
such a way that the desired interest 
could be given to managing officers 
and permit the future of the business 
to inure to the benefit of the new 
body of shareholders. 


Why Bonds Against Common? 

“It is now considered unuégual 
procedure that this intention should 
be expressed in the form of a bond 
issue against the Robert Simpson Co. 
common’ shares. There was nothing 
unusual in that method in the 
financial market then existing. 
That is shown by the fact that the 
public took these bonds without any 
question. If the Robert Simpson Co. 
preferred shares had been callable a 
holding company would not havé 
been needed. Every possible method 
Was canvassed and the Simpson’s 
(1925) was the way chosen. The 
former owners . (of which Sir 
Joseph Flavelle was the principal 
shareholder) by that plan parted 
with 60 per cent of their interest for 
cash and 40 per cent for stock. Some 
of that new stock was distributed to 
officials of the company. 

“Some people are now referring to 
the $5,000,000 odd involved in this 
transaction as a ‘split’ or ‘bonus.’ 
It was nothing of the kind. It was 
the result of a part sale and took 
nothing from the company. It was 
just the same as the sale of a share 
in the ownership of a race horse by 
an owner: The race horse is the 
same, however much or little is 
given for it. In the case of Simpson’s 
the consideration was réasonable. 
It amounted to $250 a share whereas 
the amount available in par value 
of The Robert Simpson Co. common 


loaned to The Robert Simpson Co. 
but it was by no means sufficient 
to discharge all of the obligations 
assumed by the old directors. The 
new directors of Simpson's Ltd. 
(1929) therefore had to consider 
ways ‘and means to finance these 
large commitments for the extension 
of the business field in Toronto and 
Montreal. 
Shy of Collateral Bonds 

“A further issue of Simpson’s 
Ltd. (1925) securities was manifestly 
impossible. The bonds of that com- 
pany were collateral trust gold 
bonds secured by the common stock 
of The Robert Simpson Co. That 
collateral security had a very large 
value beyond the existing 1925 
mortgage against it but the public 
of that day was not of a mind to 
consider investment in collateral 
trust bonds as the records of that 
day will show. It was impractical 
to make-~an issue of 6 per cent 
preferred beyond the $7,000,000 
already issued. Yet the obligations 
of The Robert Simpson Co.: and 
subsidiaries had to be taken care of. 
Those obligations had been under- 
taken by the directors previous to 
1929. 

“The new: company upon proper 
advice and with the entire approval 
of their bankers. took. over at the 
appraised depreciated value all of 
the properties. of The Robert Simp- 
son Co. and its subsidiaries that 
were not covered by the 1912 bond 
mortgage covenant. The planned- 
for additions to Toronto buildings 
and in part to the Montreal premises 
had been made by The Robert Simp- 
son Co. Ltd. It had assumed a large 
non-funded indebtedness to Simp- 
son’s (1925) which company had 
advanced the money. Its workin 
capital was therefore so reduced 
that it became much to the interests 
of the business to re-establish its 
working capital. 

Working Capital 

. (1929) did not 
properties for any purpose but to 
serve the interests of The Robert 
Simpson Co. Ltd. Only by buying 
those properties at the appraised 
valuations could. they furnish the 
first mortgage security for the issue 
of the new Simpson’s Ltd. (1929) 6 
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MOST DEPENDABLE CHASSIS 


TRUCK buyers everywhere are 


switching to Dodge for a very adjusting expense. 
. extra stre’ 


simple reason. ‘ 
Dedge has over twenty “plus” ™ 
value features . .~ each one 
secognized by truck men in- 
stanly as “better truck build- 
ing”... each one a money-saver 
doing its part to cut down gas, 
oil, tire and repair costs. 

_. Figure for yourself how hy- 
draulic brakes that stay equal- 
ized save money because they 
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DODGE 11%4-TON CHASSIS — 6-cylinder en- 
gine, 136-inch wheelbase. Many money-saving 


Dodge chassis by Life Savers Lid. 
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Get a Dodge “Shaw-Down” Score Card 


and check this chassis for economy features, 
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in which The Financial Post is being printed is 
reelsior No. 1. It replaces Century type, which was | 


| It will be noticed that the distinctive characteristics are that 
the narrow corners, which formerly tended to fill up with ink, have 
been ; openings 


enlarged; 
“gerifs,” or tiny strokes, 


are wider and angles are greater. The 
are strengthened. 


Formerly The Financial Post was printed in two sizes of type; 
8 pt. Century for the longer articles and 7 pt. Century for the 
shorter articles. Now the main body matter is set in 7 pt. Excelsior 
No. 1. Statistical tables are in smaller type. Herewith we present 
a brief item set in the two sizes of type formerly used and in the 
new type. The greater readability of the new type will be apparent: 


Old Type—Century 8 pt. 5 
Linotype Excelsior has been designed to meet modern 


printing conditions. It .has lar; 


r, clearer letters, The face 


oes not smear or smudge in printing. 
Old Type—Century 7 pt. 


Linotype Excelsior has been designed to meet modern printing 
éonditions. It has larger, clearer letters. The face does not smear 


or smudge in printing. 


New Type—Excelsior No. 1—7 pt. on 8 pt. slug 
Linotype Excelsior has been designed to meet modern 
printing conditions. It has larger, clearer letters. The face does 
not smear or smudge in printing. 


per cent and 5% per cent bonds. In 
this way the new bonds were secured 
by substantial fixed assets as well as 
by collateral security of The Robert 
Simpson Co. common shares. Before 
the transfer of assets to the 1929 
company The Robert Simpson Co. 
Ltd., owed Simpson’s (1925) $4,- 
600,000 and had an unpaid liability 
for the completion of capital com- 
mitments of $1,600,000 exclusive of 
further expenditures, chiefly in 
Montreal, undertaken later. The 
working capital was reduced to only 
$3,823,410. The commitments at 
Montreal would have reduced this 
by a further $2,000,000. 

“The financing of Simpson’s Ltd. 
(1929) immediately added to the 
working capital of The Robert 
Simpson Co. more than $7,000,000. 
This financing, far from impairing 
the position of shareholders of The 
Robert: Simpson Co., definitely 
improved the earnings and streng- 
thened the position of all share- 
holders. Without it the working 
capital of The Robert Simpson Co. 
would have been reduced to nearly 
$1,500,000. 

Preferred Asset Value High 

“The properties erred from 
The Robert ‘Simpson *€o, to Simp- 
son’s (1929) were transferred at 
appraised values which exceeded 
the net book value by $2,368,000 
which was added to the surplus of 
The Robert Simpson Co. 
subsidiaries. 

“The position of the preferred 
shareholders of The Robert Simp- 
son Co. Ltd., as to asset values be- 
hind each share of preferred has 
been aided by all this financing. 
Without taking into account the 
indebtedness of Simpson’s Ltd. 
(1929), amounting to $5,510,843, to 
the subsidiaries of The 
Simpson Co., there are net assets 
of $18,000,000 behind the preferred 
ay or an equivalent of $545 a 


e 
Robert Simpson Co. Stronger 

“The Financial Post in its last 
issue referred to the ‘new’ charges 
for rent of these properties. It is 
pertinent to note that these charges 
did not decrease the operating sur- 
plus of The Robert Simpson Co. 
Ltd., as a corporation below what it 
was on January, 1929, before the 
new financing. 

“The following table shows the 
operating surplus as it was on Janu- 
ary 30, 1929, before the transaction 
which resulted in Simpson’s (1929) 
getting the property as it was in 
June, 1929, at the time of the trans- 
action, as it was in January, 1930, 
after the transaction and as it was 
later in January, 1933: 


reference to securities 
Robert Simpson Co. 

“There has been some misunder- 
standing to the effect that rentals 
charged The Robert Simpson Co. by 
Simpson’s (1929) have been raised to 
an improper level at the behest of 
directors. An interim rental had 
been established for the Richmond 
St. extension of the Toronto store 
because at June, 1929, it had not 
been fully paid for. As soon as the 
accounts were all in, new leases were 
drawn at a proper rental for that 
location. Similarly when the Mutual 
St. extension was made, involving 
approximately $500,000 expenditure, 
the new rental was established to 
include the charges on that addition. 


fraction. If one includes 
of $2,368,276 arising from 


Simpson’s. Ltd. is the sole share- 
holder of The Robert Simpson Co., 
one can see at a glance that it has in 
these large surpluses a reserve out 
of which it can pay at any time by 
dividend the amounts due and out- 
standing on subsidiary company 
properties. The Robert Simpson Co. 
retains the use of these large sur- 
pluses without interest which more 


than offsets the fact that Simpson’s | 1% 


Ltd., does not pay interest on 
amounts still owing the subsidiaries. 


“There were various considera- 
tions in connection with the $5,- 
500,000 still owed on the properties 
to the subsidiaries. The easiest thing 
would have been to declare a divi- 
dend and pay it all. Or the interest 
could have been paid yearly by 
Simpson’s Ltd. and taken back by 
way of dividend on The Robert 
Simpson Co. common shares because 
there has never been a year that the 


and/.. 


Robert} ' 


Robert Simpson Co. 


Limited 
Outstanding Ney and Steck Dividends 


$2, 
and $746,700 sold for cash at $100 each. 


- 
Simpsons Limited (1925) 
Capitalization Outstanding 1925-1929 


*Divided into 
classes A and B common shares: Of the 
120,000 class B common issued to Wood, 
Gundy & Co., 20,000 were given as bonus 
to buyers of preferred. This total in- 
cludes $1,250,000 of 53 per cent bonds in 
1930 reduced to $1,155,900 in 1934, 


More Butter Produced 

Every province in the Dominion 
shows an increase in the production 
of butter this year to date as com- 
pared with last year, according to a 
report of the Dominion Bureau of 
Statistics covering the first five 
months of the year. 2 
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;|made through the company’s city|*2¢e 


stores and through agents at country 


Repair Your Weather-Worn Roofs! . 


‘LIQUIGUM 


makes roofs weather-proof. It is 3 durable, 
easily-applied roof coating in liquid form. 
Liquigum efficiently protects any. ropf sur- 
face against rust anil deterioration. Your 
own workmen can apply Liquigum with a 
brush. 


A coa of Liquigum now means roof 
fnaurence’ againet ‘summer sun and winter 


Nene MORRAY & Company 


LimMiTzeo 
MONTREAL, TORONTO, HALIFAX, SAINT JOHN, WINNIPEG, VANCOUVER 


Affiliated with Dominion Tar & Chemical Co. Limited 
Creosoting Co. Limited - Fibre Conduits, Ganada, Limited. 


When .the children join the grown-ups to 


enjoy a refreshing glass of ginger ale, then, more 
than ever, “it must be Canada Dry!” 


Crystal clear and alight with sparkle : : : full of 


the mellow flavour of real Jamaica ginger ; : ; where 
else in all the world is there ginger ale as good for 
the youngsters as Canada Dry! 


And it stands to reason that a beverage that is so 


excellent all by itself, must also be a superb blender. 
Alone or as a partner in the long tall drinks, of 
course it must be The Champagne of Ginger Ales: 
And for a lively, long, sparkling “‘mda,” try Canada 
Dry’s Sparkling Water. \ 
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. Utilities and : Transportati ion 
SMAYGET |Central Electric Stations — 
Set Record-Breaking Pace 


to-Encrease in Output Current 
os Year 
an Correspondent | 105,000 kw.h. in the previous month 
ne TRL Greater domestic 42,874,000 kw.h, in May, 1933. 
and industrial together Electric Boilers Helpful 
with the more extensive of elec- part that electric boilers have 


The 

trical boilers and larger exports, | played in enlarging the market for 
combined to enable the central elec-/ electrical energy is no mean one. 
tric station industry to create a new | Over the last two years the demands 
record production last May. of this market have more than 

According to returns compiled by| doubled, until at present electric 
the Dominion Bureau of Statistics| boilers account for nearly 25 per 
the central stations produced 1,829,-| cent of the total production. Com- 
681,000 kw.h. last May, compared | parative figures on energy deliver- 


1934, and 1,349,942,000 kw.h. in May, | and 1933 follow: 
1933, (Thousands of Kilowatt Hours) 

In breaking down these figures it May. May. 
is noted that of the increase in Pro~| s¢,-itimes eS ae 4.619 6.089 
duction for May, 1934, compared | Quebec ..... seQRhs-+ «385,301 234, 
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same tram bondh 169 

fame a ae with the same months last year, ee etend °° 8 see he at 

tram company; but*would avoid. the | amounting to 479,739,000 kw-h., elec-| Bog Si "155 167 

dissipation of income from the pow-| tric boilers accounted for 175,553,000 “Sa “ae 
er company’s securities, now held by | kw-h, exports, 68,123,000 kw.h.; and | 7ot#l +--+ 79 eer 

the tram company, in losses on the the balance by better demand from aa war See a 

tram’ operations. commercial, domestic and industrial uction energy both 

In brief, the effect of the pro-| users. water and fuel during May, 1934, 

posed arrangement would be to Demand Grows Greater ee ee ee 
| pany the um company - its! sbie increase in all sections as — ae aay 

urity for the tram pay er ape ng aa Generated by Water Power 

ut the income May, May, Maritimes .....s.ss«+. 56,819 50,146 

1934 1933 | Quebec ...iscecveesee 1,036,240 757,717 

UP IN} ror 3296 88,873 | ONtATIO ......ceseenee 488,845 335,789 

times ..+00 severe gta'sa9 80/803 | Prairies -............4 106,836 90,707 

Sater ERR. e00,go7 480,886 |B. Co oases eee esenees 115,425 94,011 

Prairies .sicgsdsees+e {anes Mee ees | Total ...ce.cosse.4eees 1,804,165 1,328,370 

B, ebsyonesinie pe . 113,877 sewer Gienendicd' by Fact ee 

0 | Teta oi ie MMe OD [OWME ssccccaccascacce,  S8QIS "OHI 

110,997,000 kw.h., compared with 63,-! Total ................ 25,516 21,572 





WPG. ELECTRIC | MONTREAL POWER 
BETTERS INCOME | ELECTRIC OUTPUT 
DURINGLASTMAY} GAINS CONSISTENT 


1 Shows Small Profit After|Steady Improvement is 









































e interee Se a ae itt ne | Providing for Senior Noted in Production 
BS Hain’ seséte, of the company, const Charges Since Last October 
i Hing_mainly of, securit Go. he dis- From Our Own Correspondent From Our Own Correspondent 


' tributed.to the bondholders in lieu} MONTREAL.—Further improve- 
of their’present bonds, including ac-| ment in earning power is reported 
ctued interest and all unpaid/ by Winnipeg Electric Co, Last May 

pons. gross revenue registered a small in- 
. The report shows that of the crease over those for the corres- 
bonds of Mexico Tram~/taking care of all senior’ charges, 
ways Co., $1,720,000 has been acquir-|taxes and depreciation, the deficit 
ed for sinking fund purposes, leav-| ¢or the month was only $1,798 com- 
Pp) img a net amount outstanding of | pared with $16,353 for May, 1933. 
/ > $8,578,000, Arrears of interest on this in 1984, totalled 
7) issue amount to $2,787,850, Arrears of | Gross income in May, - 
interest on the six per cent mortgage | $416,593, as against $408,908. There 
bonds, of which there are 21,461,500 | Was @ decline of about $5,000 in op- 
outstanding, amount to £1,709,955 or | erating expenses and depreciation 
117 per cent of the entire issued |charges, leaving net earnings at 
amount. $108,455 compared with $95,875 a 
Distribution year ago. Fixed charges, interest, 
The report of the joint commit-/|taxes, etc. aggregated $110,254, or 


MONTREAL.—Production of elec- 
trical energy by Montreal Light, 
Heat and Power Consol. has gained 
consistently since last October. Dur- 
ing that month production was 1.35 
per cent over that reported for the 
same month of the previous year. 
Since then the monthly increases, in 
comparison with the same month of 
the previous year, have ranged as 
high as 15.13 per cent, and for the 
last month reported—May—was 14.56 
per cent. 

A record of the production of en- 
ergy in kilowatt hours by Montreal 
Power for the past eight months, to- 
gether with comparative figures for 
the preceding year, follows: 
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tees recommends the following dis-| about $2,000 less than in May last 1942 1933 
tribution of assets: ' year. November ccocccc2c2, Sh00eTeD 89:088770 
(D To ae oe per cent a Net Income Doubles sahasdeeous 86,5083 91,825,570 
me mortgage eats OE we For the first five months of 1934! sanuary ......see0+s+ 82,668,060 90,069,810 
yous: £41 five per ~_ eg mort- ' winnipeg Electric’s statement shows February ocdqnopeeess T4A41,880 94.768,940 
Greet de Power Cor $850 ik re cent“ improvement of almost.100 per | March »:-v-r-sveser-s TRaseeaD Bealeoee 
ah 0. percent ..¢ in net income as compared with|May 0..." 68,857,260 


cumulative income bonds of The 

“Mexican Light and Power Co; and ~© °oftesponding months of 1933. 
10-year non-interest notes Gross revenue totalled $2,271,402. 
of The Mexican Light and Power 1\s compares with $2,273,164 for the 
Co.; 17/10 ordinary shares of no par -.*3t five months of 1933. Operating 


Improvement in production of 
electrical energy has led the man- 
agement of Montreal Power to con- 
sider the matter of putting lower 

















with 1,696,646,000 kw.h. in April,|ies to electric boilers in May, 1934 | following 
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From Our Own Correspondent July, like June, show a hig 
MONTREAL.—Due to the sale in} over the corresponding month a 
1933 of controlling 














during the year. Bank loans at}. Do., convert. pid, ... Tiecq 
$3,748,732 show a reduction of Canadn. Sears ane 
around $500,000. An amount of|Canadn. Fairbanks, péd. i 






Sea cruatReport| -, Month Over July, 1988 —Several. 
for Last Year , ee 
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. Ee attractive fo investors requiring security 
ah TE Sbsewpury with substantial interest return. 

Wright-Hargreayes .... 1eq 3 the: of the Maritime Provinces, New 

DO., CXR sccvaccsvsese SC 3 Fs.d00 ‘ ns k's ; tivities are sound and 
ea ee ro 16,422,866 well fiversified x yield, maturity and | 
g—Quarterly. . Bees og wae Wak Gaul sake Bie on imran | 

3 ee aoorted eneiee 20, 1982, investment. 3 
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Reduce Funded Debt [ek Ric A$ gE age Te ue ts iu Ford of Canada 
Non-controlling interest in stocks | Can. Dry G. Ale ....').° 25eq 2 128/132 ed re 30 $899,427 
of minority interest in subsidiaries, | “$5, Nor. Power ....... 28d 25 100,000 | Sremier Trust .. $2.50450cs 30 9,522 
has declined from about $22,635,000 | can beoters: pid": $1754 18 96,250) s.nertest Pete. ‘A’ pt. $1.75q 30 BA18 _ TO KING STREET EAST TORONTO 
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$376,650 is shown as due to affiliated Candn. For. Invest. "..... i 
companjes. Titis is a new item. Candn. Fire Ins. $2s 
The principal change among the|Canadn. Gen. Invest. |" ‘10cq16 61. 

assets is a reduction in fixed assets | Candn..Gen. Elec, ..... iseq ee 


883,990 Do., ie wis ek ca. ee : 
from. $62,285,883 to $50,505,627. Good-| can 'ictiusiries, pret”. aiaek 13 4o-78! 


will is unchanged at $6,598,063, while| “Do., A com. .... 87%44-75¢ 31 1,000,957 
investments are up from $3,869,818} _Do.. a on. coves 81i44 Tee 31 88,394 
to over $6,000,000. The amount due| Sanam: fnew ps": Solas oan 
from affiliated companies stands on | Can. Westinghouse odes S0cq 3 . 270,000 











value stock of The Mexican Light -xpenses and depreciation at $1,613,-|rates in force. A considerable books Central Can. Loan ;..... 
& Power Co., two ordinary shares 137 compared with $1,647,700 last; amount of work has already been the at $1,162,275. Cons. Smeliers ...:...,. es 2 alu 
‘of Mexico Tramways Co.; and $40|ycar. Net earnings available for in-|done and it is expected that the of- Crown toy stele ane 3 51.20 
in cash. terest on funded debt and bank j ficial announcement, containing de- CAN a NORTHERN Dome Mines ............ B04 20 duier 
' (2) To the six per cent mortgage | loans, taxes, etc., totalled $658,265, as | tails of the reduction, will be made Dee ee iste $1.50 20 1,430,001 
| bondholders per unit of £100: £51| against $625,484 in, 1933, After pro-| before long. REVENUE IN MAY Dominion Bank ........ 23a 3 175.000 
_.» five per cent second mortgage 50-/ viding for these charges, net income pn ebetaniiiienatiie bated. dh Do., pref. .......6. $i 78 3 + 45,500 
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¥ Co.; $400 six per cent cumula- | with $56,673 for the first five months MERGER PROPOSAL Do., pref. .......... $1L.75q 16 33,980 
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on etter cale Eastern Trust ........... 3 20,000 
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From Own Corr From Our Own Correspondent Do., pret. .........12: " 
o- espondent Express and Telegraph) ‘Gwrreat Canada Norther Freinian, A... pid."<.. Swe 3 19.090 
MONTREAL. — Brown Corp. of Consolidation 18 Power Co.'s gross earnings last May | General Tene 00°" as” a 
Montreal, Canadian subsidiary of Postponed registered an increase of 14 per cent | Goodyear Tire lecstes Saba S  160'787 
Brown Corp. of New Hampshire, over the same month a year ago—| 0°. Prete igeeeesss $1.75g 3 126.827 
and large manufacturers of pulpand/ from Our Own Correspondent | making the largest monthly increase |‘Great Lakes Pr. ‘pid. $1 a4 3 oe 
specialties, has sold to the Anglo- MONTREAL. — Plans for the yet recorded by, the company. Gurd, Chas., pref, .... $1.75q 2 4.550 
Newfoundland Development Co., a sneraing of the d tel Gross income for the month Gun te *ppacese $1.258 3 7,525 
Lord Rothermere interest, certain ye eeainie at te ‘Canading | 2mounted to $337,993, an increase of | Guar. of N. Amer. $1180 4%0 15 20589 
rights to cut timber on the north oa 4 Canadian National Rail $40,635 over the figure reported for Dairy, pia. - $1.7%5q 3 3.263 
shore of the St. Lawrence River, for . oe area "|May, 1933. Operating expenses at | i> COMB. «+4. 1+1% 16 492,000 
ways have been held up for the time 118,076 1 lea wey Gold ........... .3¢ 2 150,000 
.|a cash payment of $750,000. At the bein the Federal G. t $118,076 were $25,541 higher, leaving | Hunts, A & Bo’ *'! 12%eq 3 4207 
same time options have been given g as the Federal Government | net earnings of $219,917. This re-| Huron & Erie Mtg. (187) 14q 3 78/000 
has withdrawn the bill which would ts in of $15,004 rial Life ......... $3.75q 3 37,500 
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per Co, another Lord Rothermere | #V® PF © necessary meci-/the same month last year. Intercolonial Coal........ 25 3 30.000 
interest, on additional timber limits|“™ ‘through which the properties) Cumulative returns for the first five |_ Do. pref. .........""" $s 3 8,180 
adjacent to those sold. could have been brought together. months of this year show gross earn-| "ter, Hyd-Elec. ptd..S7icq 15 126,600 
It will be recalled that one of the|ings of $1,663,579, or $175,812 higher | ‘b. tion pid.....38eq 16 = 12,531 
’ * ’ Do., on arrears........ 12c 16 3.956 
ne Se recommendations made by the Duff than the gross for the corresponding | Jamaica Pub. Ser...... 3 11,250 
To Mexico Tramways Co. | Commission, when it investigated | period of 1933. Operating expenses| 20 Pref. .;........ $1.75q 3 13,125 
Amount , *symtee €% mise |the transportation problem of the| were $90,000 higher, with net earn-|ramiten Loan ’7"""."""" 2&3 5308 
Co. 41,448,761. * 445,265 | Dominion, was that there was no/ings for the five months period| Landed Bkg. & ioan.. liq 3 15,000 
fie $5,848,000 |need of the duplicate services pro-| amounting to $1,119,641, or against |Mp3time Tel. & Tel.... 18eq 3 53.936 
0 eta. sasizen.” goean en, | Vided by the two express and the |$1,033,927 last year, an increase of | manutacturers Lite.:.'"tGd 3 26.280 
. $686,240 $686,240 nil |two telegraph companies. It was|over 8 per cent. McColl Fron. pref.... $1.50q 14 114.762 
——— | suggested that the two departments; During May, 121 new customers Seen Looe seas 40cs 3° 14,400 
be merged, with both railways hold-| were added to the company’s sys-| Monarch Knit’ pret... $12 3 3308 
Public Utility Earnings | ing an equal interest in a subsidiary |tem, bringing the total to 13,713, It|Mont.c.a D. Bk.’ fig 3 60,000 
company to be formed for the pur-| is expected that within the next few | santren nt‘ ‘jp *“agSt 3, 20,000 
Bareelons Traction pose of merging the telegraph and | weeks four new gold mines will be-| Montreal Telegraph. good = sy 
ec 1934 Increase | express operations. he eg — of the company as west ot. $118 3 86'898 
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1934 --:1933 Increase | stock, The capital would be divided Osilvie Flour c........ $234 3 150,000 
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5 Mos. End. may si matter amalgamating Is Consideri * pret. 0s vacnepavend liq 2 ‘293 
Gross earn. , ..11,842,630 11,474,822 367,708 | two services has been under discus- ng a, ee STieq 3 3. 
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May: , 1601833 reached at the time the bill was in-| restored in the near future by Union | Prov. Paper, pik $u.see 3 ai aes 
qnases $ | troduced in the Federal House, as| Gas Co., was given by G. R. Cot- Rents Loan teens $1.508°3 7,500 
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Fixed charges, int., 110,254 112,228 | ing on. It.wals the desire of the two| lowing the announcement of an | Securities | pid..t80c 3 9,203 
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January to May: ‘|to enable immediate action if it was| dividends are resumed, however, eit liq 16 106,333 
income ...,.... 402 2,273,164 | 4 .ided to make the : Mr. Cottrelle stated that he would . 1.75q 3 9,012 
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EXPANDED ISSUE |New Sun Life Investments | SEN- BROCK PLAN) Foresee Surplus} Wilts Fai 8 y House 
DOMINION NOTES | rp a ar tere an Baekitig\ansoaae ee ea 
MAY AID BONDS! otal $27, 000 Since 33 . 


ood an 
kets Quiet and Prices|Company’s Position Analyzed by Arthur B. Wood a 
29 Softer in | . Annual Convention — Gives Views on 


Last } 
Week ~ Business Outlook 


Prices moved irregularly lower in 
Canadian bond trading in the week 
ended June 26. Markets were in- 
active. Gilt-edged bonds weakened 000,000, 
fractionally following the tréhd es- 
tablished earlier in the month. West- 
ern provincial issues showed frac- 
tional changes, but no definite trend. last 
Losses predominated among corpor- 
ation issues. : 

Plan ef the Dominion Government 
to increase the total issue of Dominy 
jon notes, pending establishment of 
the Bank of Canada, is viewed by in- 
formed observers as a favorable fac- 
tor for bond markets. The way this 
is believed to have worked with the 
1932 issue of $35,000,000, and in which 
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it may operate to raise bond prices 
is as follows: 

The Dominion issues notes to banks 
in the form of a deposit, and draws 
cheques, against the money. The 
banks have then increased cash re- 
serves, This is unprofitable, so banks 
invest’ in securities, there béing no 
substantial outlet for commercial 
loans. This process, it is believed, 
would result in increased deposits 
by, those from whom the bonds were 
purchased. This, in turn, might lead 
banks to increase investments in 
securities. The process might go on 
until severaktimes the amount of the 
original note issues had been in- 


Lead to Higher Prices 
The natural’expéctation would be 
that this would result in higher 
prices, for Canadian bonds, in the 
\first instance for gilt-edged issues. 
Other effects, however, might be to 
bring selling.of bonds from abroad, 


the total business in force in all com- 
panies in North America, Sun Life 
had 1.2 per cent. At the end’of 1929 
the percentage had increased to 2.3 
per cent, and at the end of 1931 had 
advanced to 2.8 per cent. Sthee that 
time the company had steadily main- 
tained that position. 

During the depression over thir- 
teen billion dollars had been paid out 
by life insurance companies on this 
continent, reaching a total of nearly 
$10,000,000 a day for four years. As 
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ton, Kingsville 

among the financially embarrassed 

municipalities for which schemes of 

adjustment have been expected. 
Both the municipalities and their 

creditors are understood to be an- 

xious to come to terms as early as 


gagee to maintain net current assets 
at $30,000 and to improve verandahs 
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The prediction of 
that _Manitoba would 
stand on its own feet by the 
1934-35 year now appears fairly lik 
ly of fulfillment. 
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belief is expressed that another 
vy increase in tourist traffic is 


Real Estate Loan Co. 


first mortgage bonds, the company 
paid 40 cents per share in dividends 
on common in 1933. A net profit of 
$21,579, compared’ with $19,970 for 
the previous year was after 
bond interest, depreciation which 
was practically $15,000 heavier than 
si oe and income taxes had been 


‘Muskoka, Ontario, Canada 


or Toronto Office 


21 KING. STREET EAST 


Royal Exchange Bidg. 


2 p.m., July 5, Tete 4. 


Eiey cent, due serially to 

1, 1970. A. F. Bell, sec.-treas. 

5 p.m., July 10, School Mun. Grand’Mere, 
cent dated 


Que.— $1 


Reports Good Surplus 
treas, 


Earnings surplus of $20,472, is 
reported by the Royal Exchange 
Building Corp., Winnipeg, after all 
expenses, mortgage interest and 
taxes have been paid. In 1928 the 
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pen. 1 18 706 eee a ~, ~ as follows: SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 
From Our Own Corr t . has bees pela since. ips =. Socios Same 
MONTREAL—Alteration of the| Lo eee ene: pe ie ture Brighter reed 
plan for the reorganization of Price| ; 83.5 The Century Bond sad Menage. B = 
Bros, & Co. a8 sponsored by Bo- = ment Co., in a letter to bondholders seems, Taameon & Co. ons 
water's Paper Mills, Duke-Price Mare * 88.1 4} describing the offer, contends that bendy i Co. jis . 
Power Co., London Daily Express| dims = SN eee ee eee tlds tae ke ee 103.4 ieencee opel Cor 
Ltd, and the Anglo-Newfoundiand 64.7 he. epee Hon ens | Stewart, Scully Co. ise |"'Va os 
Development Co., to provide for a " " . ‘7 | hotel should soon be in a position to} winiams, Partridge & Stock Iss 
6% per cent coupon instead of a 5 105.5 11.7 7 164 78 1335 1 96.3 | pay its way. Chief competition was MacKeen & Co, Smelters mp. ¢ 
per cent coupon on the new prefer-| “High and low of years from 1938 to 1938 taclusive ore. i the Clifton House, which was de-/7 
red shares and making dividends} Mariet ndichios on pane oné. atin te eee aes Be nt 
cumulative after 5 years, are -de- 
manded by the Preferred Sharehold- 
ers Protective Committee. If this is 
not done, the committee will recom- 
mend that the preferred sharehold- 
ers oppose the plan. 
Since steps were taken to bring 
about a rehabilitation of Price Bros. 
& Co., more than a year ago, several 
plans have been presented to the 
Bondholders’ Protective Committee 
and the Trustee-in-Bankruptcy. Two 
groups were contesting for control. 
After much jockeying around and 
the raising of the “ante” to satisfy 
the demands of all parties, the two 
groups came together and made a 
joint offer, This proposal met with 
the approval of the ‘bondholders’ | 
committee and is known to be fa- 
vored by the unsecured creditors 
and the common shareholders. 
Approval is Necessary 
It has been stated by the bond- 
holders’ committee that if the pres- 
ent plan is not approved at the meet- 
ings called for toward the end of 
this week, steps will be taken to 
foreclose the mortgage-and put the 
Property up for public auction. Such 
Z @ step is regarded as involving the 
hese Wiping out of the preferred and com- 
mon shareholders and possibly the 
ALW ES unsecured creditors equity. The 
A — now offered to the junior in- 
crests are looked upon as bein 
t 25 to 40% longer. generous under the Sireunaalaanieie 
and any move to block approval of 
the company plan at the meeting is 
©! concern to the other groups. 
) ior There is no indication at the time 
e of going to press that the sponsors of 
Salles against frioe the plan will meet the demands of 
ep Tire have 
hi Ce 


ISLAND of ORLEANS BRIDGE 


Now under construction for the Province of Quebec over the St. Lawrence River 
connecting the Island of. Orleans with St. Gregoire de Montmorency. 


Strong tidal currents in both directions and depth of water dictated the 
use of the Company’s specially designed floating plant and equipment 
for the major portion of this marine work. A fleet of company tugs, derrick 
boats, floating cranes, barges and other craft is engaged at the site. Power, 
light, compressed air and other services-for continuous day and night oper- 
ation are provided by the company through its own facilities. 


the preferred shareholders’ commit- 
tee. It is problematical as to whether 
or not the plan can be put through 
in the face of opposition from the 
Preferred shareholders’ committee, 


44) 
Safety is Particulars of Opposition 
rd Pli under the + The following statement was issued 


; y the committee over the si ture 
> Tires make thens of R. H. Collis, chairman: np: 


“The Scheme was decided upon 
&nd made public without the Com- 
onger mittee having been approached for 
| d = _ fives Scheme varies but lit- 
. ] om that which the Preferred 
ntifically decleued Shareholders Protective Committee 
per, long-w Opposed at the meeting held in Que- 
eed for 
y 
Year 


bec on March 9. 
‘The Committee decided that the 
mn tires NOW . «. see 
tone Dealer todéys 


The underwater foundations for the Island of Orleans Bridge, three miles 
below the City of Quebec, afford an excellent example of engineering 


construction work of unusual difficulty and of a type which this organiza- 
tion is especially well equipped to handle. 
‘Fhe substructure of the central section consists . x ” $ wi aonaee 
Provisions made for the Preferred py , eae peas ‘ rod ‘ mA ee : 
Shareholders under the new Scheme pier = oe : dt aren 
of Arrangement were not such as. 
= Committee could recommend the 
referred Shareholders to accept. It 
communicated this decision to the 
Trustee in Bankruptey by personal 
interview On Wednesday, the 20th 
inst., and intimated that the Com- 
mittee would approve of the Scheme 
< Arrangement and recommend 
iat Preferred Shareholders vote in 
favor of same provided: 
(1) The dividend on the Prefer- 
ted Shares remained unaltered at 


6'2 per cent per annum and to be 


fe * EM able depres earned, after a reason- 


able depreciation, for a period of 


This organization is qualified by technical knowledge, experience and the possession 
of standard and special equipment to undertake all types of marine construction. 


HE FOUNDATION COMP» 
, OF CANADA | 
- LIMITED 


_ Bridges & Bridge Piers 
Harbour & River Developments 
Hydro-Electric Developments ' | - 
Shafts and Tunnels ; ) 


Marine Salvage / ‘ MONTRE AL 


five years, 
“(2) The 6% per cent dividend 
the Preferred Sha es become panels 
lative after a period of five years 
from the date of reorganization. 
‘3) The Preferred Shares had 
Voling rights and one representative 
cutie Board of Directors of the new 2 
ompany, 
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PUBLIC WORKS AND PROSPERITY 


ee is a better feeling in the Canadian 
construction industry these days. 5 

From a purely statistical Viewpoint the gains 
made during 1934 have been encouraging with 

contracts awarded in the first five months of 
this year almost 100% above the corresponding 
figure of 1933. Building permits in leading 
Canadian cities have been slower to show im- 
provement but even here the trend is in the 
right direction with May figures (latest avail- 
able) 40% higher than for the same month last 

ear. 

, Then there is the $40,000,000 public works pro- 
: gramme announced recently from Ottawa. Al- 
| though this is a modest plan compared with the 
much larger programme originally mooted, it 
| will probably achieve two things. It will 
strengthen the morale of the industry by giving 
employment and new buying power at a point 
where it is badly needed. Secondly it may tide 
over the industry during a time when the 
forces of natural recovery are laying the founda- 
tion for the larger and more important develop- 
ment which will eventually be necessary in 
‘this country. 

The force of the latter argument lies in the 
belief that the new Bennett programme will 
prove of maximum benefit in this country be- 
cause, either by accident or design, it has appar- 
ently been exceedingly well timed. Thus officials 
of loan and mortgage companies point out that 
at the present time there are ample funds avail- 
able for first-class building loans, once the 
post-depression construction ball starts rolling. 
This was by no means true a year or two ago, 
so that if a similar construction programme had 
been. started at that time, the probability of 
private construction subsequently keeping the 
ball rolling would have been very slim. 

Great Britain is currently enjoying a build- 
ing boom of substantial proportions despite the 
fact that government policy has been opposed 
to artificial construction aids such as a huge 
public works programme. In the United States 
the opposite is true, with this basic industry 
still very much in the doldrums despite the allot- 
ment of billions of public money for building 
purposes. 

The moral seems to lie in the fact that pros- 
perity in the construction industry is better 

‘served by a cheap and plentiful supply of money 
and by an atmosphere of business confidence, 
r than by artificial stimuli such as government 
car contracts.. This would seem also to be Canada’s 
cue to the restoration of prosperity in the con- 
struction industry. 
























FAIR WAGES FOR MEN 


Fes ‘HE exploitation of male labor is to be de- 

oe plored. But it is not certain that it can be 
“4 adequately checked by minimum wage laws. 
| Organized labor does not think so, preferring 
! to rely upon collective bargaining and education 
of public opinion. 

Minimum wage laws for women were passed 
| purely for social reasons. In the case of men, 
| some of whom are unmarried, and some of 
. whom are married and with families of varying 
| sizes, the question is more economic in char- 
1 acter. 

’ To be effective, minimum wages for men 
would have to be set at a rather low figure 
which might put an end to the outrageous ex- 
2 i ploitation but which would not by any means 
is | solve the problem. of insuring every worker of 
x obtaining fair wages. 


the 95 per cent of decent and sincere employers 


can be eliminated. 





MISEDUCATING CHILDREN AS TO 
PROFITS 


bondholders’ reorganization committees. ° 
The terms “gross margin” and “gross profit” 


in newspaper headlines, Some newspaper edi- 


profits. Notably, the Ottawa Journal has writ- 


It is not necessary to explain to readers of 
+ The Financial Post that a mark-up of 50 per 


very 
Nor 
indicate that out 
of bond interest, depreciation and divi- 


explain these things 
ordinary people who have 
the world of business, One 













| There is more to be gained by relying upon |not only dramatic but constructive. He closed 


| bringing pressure to bear upon the five per cent | the sound banks might reopen. He cut off the 
‘ or less of exploiters. As trade associations gain | veterans’ racket which represented an enormous 
in scope and influence, sweat shop wage rates/ drain on the public treasury. He effected re- 
ductions in governmental expenses and undéf- 
took to balance the national budget. He called 
the nations of the world together to discuss 
currency and: trade policies. 


-- BUSINESS were able to make the profits | message to the World Monetary and Economic 

that evidence before the Stevens Commis-| Conference, chiding them for toying with cur- 
sion has led the public to believe it makes, there | rency stabilization, he began to lose caste both 
would be no need for bankruptcy courts or {home and abroad. Subsequent measures in- 
cluded various experiments with the currency, 
redefinition of the gold clause in bond issues, 
have been very loosely used both in evidence and | clipping of the gold dollar, nation-wide regi- 
mentation of industry to increasé wages and 
+ tors have, however, undertaken to explain for|reduce hours, atterhpts to hamstring security 

the benefit of the average man and woman the |markets and stock markets, almost reckless 

vast difference between gross mark-ups and net | spending of public funds, unbalancing of the 
budget, and a general attack upon almost all 
ten some interesting and informative editorials. | institutions which the American people had 


cent represents only 33-1/3 per cent of selling United States in the turmoil of indecision and | is 
price and that, after essential and inescapable |distrust. He has estranged most of the other 
of doing business, including wages, are | nations..And what has been the result? : The | 4 
from that 33-1/3 per cent, the net profit | United States has shown an upswing of busi- 
small and in fact, may be a minus | ness smaller in percentage than that of almost 
is it necessary to go farther and|any other major country. 

of that small net profit the; Maybe Roosevelt will go down in history as 
‘wages and repayment of capital in the | the President who did not know when to stop. 


had no experience 64 years the world will not have enough iron 


enormous tonnages of iron ore which it has not 
‘a wrong impres- | been able to get anyone to use. ‘There are 


Poe ae 





zens are in abysmal ignorance as to how’ ee «6 
semen Seer or how it is intended Ifthe new B of C a to 
functi both languages it should be done by bilingual 


This statement made by the President might 
mean anything. It might mean that he feels 
that the government should purchase adver- 
tising space in newspapers, magazines and other 
periodicals, or time over the air, to educate the 
public to the different governmental functions. 
Or it might mean that he simply thinks that 
any educational effort that informs the public 
as to how government functions is useful. 

In Canada governments have advertised from 
time to time, sometimes with conspicuous suc- 
cess and sometimes in a very inept manner. 

The Ontario Department of Highways uses 
advertising regularly to sell safety to the public. 

The Department of Trade and Commerce uses 
advertising abroad to sell Canadian goods, and 
advertising. at home to induce Canadians to 
become interested in export trade. 

There are numerous examples of this char- 
acter where advertising has been used to good 
advantage. ss 

But there are other cases where governments 
use advertising simply as a-form of political 
patronage, or to educate the public to some 
partisan viewpoint rather than to. an under- 
standing of politics as the science of statecraft. 

For instance, the Ontario Hydro-Electric Sys- 
tem has sent out numerous pamphlets designed 
to explain its affairs but the Hydro has also 
used its pamphlets, or permitted them to be 
used, to pull partisan chestnuts out of the fire 
and this has thrown its whole egucational cam- 
paign under suspicion. 

To say that governments need advertising isn’t 
enough. The first rule of advertising is to have 
a good product, and the second rule is to pre- 
sent its story fairly. Governments, in adver- 
tising, are not.exempt from these rules. 


Liberals regretted as much as did Conserva- 
tives the defeat of Hon. Charles McCrea, Oh- 
tario’s minister of mines, in the provincial 
election. He is a man of sterling character, 
loved by all; The same regret is held over the 
defeat of Hon. T. L. Kennedy, minister of 
agriculture. : 


Post-Scripts 


HE Mechanics Society of St. John’s, New- 

foundland, has just celebrated its centenary. 
The bill of incorporation was signed by Captain 
Prescott, R. N., Governor of the Colony on June 
12, 1834." 

The most curious feature of the original bill 
of incorporation is the list of names of its eight 
incorporators. Four of them. were named: 

Patrick Keough, president. 

Patrick Kelly, vice-president. 

Patrick Kielty, first vice-president. 

Patrick McCarthy, treasurer. 

Is it necessary to state the land from which 
many early Newfoundlanders came? 


+» Sayings of the Week 


“Cricket was an idea of the gods.”—Sir James 
Barrie. = 
:. * ¢ ¢@ : 
“Many an ardent friend of peace is losing 


AUSTRALIA FEELS BETTER courage.”—Prof. Arnold Wolfers. 
© ~ = 


HE atmosphere in Australia is generally one 
; . “Money is not wealth, but a device by which 
of optimism, particularly following the Te-) weaith is exchanged,’—Upton Sinclair. 
ceipt of the big wool cheque. It now seems * « » 
likely that the Federal Government will go to 7 
the country in September rather than wait until 
February or March of next year. The prospects 
that they will be returned are quite good. A 
victory for the present Lyons government would 
provide another three years in which to carry . 
on with the Australian “Plan” for recovery. «| “After all, we are, whether we like it or not, 
Federal revenues have been buoyant in Aus- | living in a democracy. I like it.” — President 
tralia, and expenditures are below the pro rata , /7@klin ee Roosevelt. 5 ES 
estimate for the year. It is likely that a surplus! . : ; : : 
will be.shown, instead of the deficit anticipated | has in it the elements of dictedit wud wustice 
when the budget was tabled in October last. | —Hon. G. Howard Ferguson. 
Recently, by a judgment of the Arbitration a te 
Court, the basic wage was increased by restor- “A lot of things have been deflated to their 
ing most of the 10 per cent which was deducted | proper size.” — John McKinley, President, 
in February, 1931, as a means of adjusting, in| Marshall Field and Company. 
part, the effect of the depression. . 
: Australia’s chief problem now is how to 
organize its agricultural industry to meet the 
domestic regulation of the British ‘market. Mr. 
Bruce, on his recent visit to Australia, urged 
some regulation or restriction of export to 
Britain, but the ‘plan was not popular. Australia 
will probably wait and see what Britain’s fur- 
ther moves are before attempting a govern- 
mental organization of Australia’s primary in- 
dustry on the lines of planned marketing. 


Germany has already attained the military 
strength it had in 1914.”"—Marshal Petain. 
oe + * 
“No single nation can arise out of the great 
depression alone.”—The Prince of Wales. 
© +. 


















































“Forty-five is nature’s ideal age for man. It is 
at this age that we can say that human life 
begins to age.”—Sir Arthur Keith. 

a os ~ 


“Courage is the very mainspring of human 
progress.”—E. W. Beatty, K.C., Chairman and 
President, Canadian Pacific Railway. 

a = a 


“What the world needs is a more broad- 
minded selfishness.” — Lewis J. Seidensticker, 
President of Atlantic Sugar Refineries. 

~ ” os 


“When our provincial and federal govern- 
ments have a quarrel the people pay.”—R. J. 
Magor, President, Montreal Board of Trade. 

7 Me * 


LOW RATES FOR LOANS 
OYAL Empire Society is putting up a new 
building in London. It will cost £275,000. 
From a large insurance company, the society 
is getting a mortgage loan of £180,000, or two 
thirds of the cost. The loan is to be repaid in 
installments spread over 40 years. The interest 
rate is to be fixed at the rate current when the 
money is advanced and will probably be 4 or 
4% per cent, From its bankers, the society is 
getting temporary advances to finance the work 
up to £200,000 at a minimum interest rate of 
3% per cent. 

If rates of this character were available in 
Canada there would undoubtedly be much more 
activity in new construction. As a borrowing 
country, we cannot hope to match Britain’s 
money rates but we can hope for something 
better than present mortgage and bank rates. 


WHY ROOSEVELT LOSES POPULARITY 


I“ THE United States, there are many people 
who were enthusiastic supporters of. Presi- 
dent Roosevelt during the first three months 
of his term of office who have since become 
active critics. 

The first measures taken by Roosevelt were 


“Canadian foreign policy will never be 
planned on lines which arouse the animosity of 
the American people.”—John A. Stevenson. 

on = * 


“I think and think, for months, for years. 
Ninety-nine ‘times the conclusion is false. The 
hundredth time I am right.”—Albert Einstein, 

= s ™ 


“Humanity as a whole is like a giant in- 
ventor in an infinite laboratory, distilling in his 
retorts the man of the future.”—Andre Maurois. 

Be ~ ~ 


“People who were ruined by the devalua- 
tion of the franc have not become rich again.” 
— Stephane Lauzanne, Editor-in-Chief, Le 
Matin, Paris. 

2 a + 


“The success of ‘Cavalcade’ and ‘Little 
Women’ should warn purveyors of dirty films 
that they are backing the wrong horse.”—Dr. 
S. Parkes Cadman. re 

~ * - 

“Advertising creates an ideal world about 
which I am rather doubtful. I admit I am not 
as good as I am advertised to be.”—J. B. Priest- 
ley; British author. 

* ” 

“If our chief aim is to avoid'shocking people, 
we nme ene pares if they soon reach the 
conclusion we have nothing very vital to 
say.”—Dr. W..B, Selbie. - 

& 


down the banking system in order that only 


” e 

“The American, people have frequently made 
~ unmistakably — that they are either averse 

thinking or they are unable to think.”—Dr. 
Nicholas Murray Butler. 
& j . ~ 

“I am confident that the day is past when, 
helpless and in despair, we must be swept hither 
and thither by the uncontrolled forces of human 
society.”—Walter Lippmann. 

a ‘* ” 


But from the day President Roosevelt sent his 


“No community can be trusted to promote 
social welfare which does nqt have the self- 
respect and stamina to insist upon the enforce- 
ment of its laws.”"—Charles E. Hughes, * 

: . 7” * 


“As we climb it is necessary to stand 
shoulders of those who went before us r Kary en 


hard to keep from giving them a few cks as 
we scramble on up."-—-Sir Arthur Eddingtns 
i * 


During the past year, Roosevelt has kept ‘the 


A German scientist declares’ that in another 
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“I take my hat off to any company 
a thousand or five hundred miles 
away who can make me see more 
value in a hammer, when they put a 
cut of it on cheap paper with a des- 
cription underneath, than I can see 


To salesmen, probably the most 
arresting statement in this book con- 
cerns competitive selling practice. 
“You don’t have to have better mer- 
chandise for the money than a com- 
petitor in order to beat a competitor 
out for sales.” 

Dr. Ivey takes exception to the 
common notion that salesmen are 
born, not made. In his opinion, most 


tions, time-tested by successful ap- 
plication in numerous sales organ- 
izations, make this volume practi- 
cal and helpful both to those who 
employ salesmen and those who sell. 
But like most books on selling it is 
superficial. The author apparently 
is too good a salesman to make his 
volume profoundly analytical. 


“THE MONEY MUDDLE?” by Jas. ?. 
Warburg. Published by the Ryer- 
son at $2.25. 


Mr. Warburg’s book divides itself 
into three parts. In the first part he 
sets forth in simple and picturesque 
language his views on money. The 
most simple-minded of mortals 
could understand money after read- 
ing Mr. Warburg’s account of what 
it is and how it operates. If anything, 
the treatment is too superficial but 
Mr. Warburg knows his public. 

The second part of the book is 
naturally the one that has attracted 
the most attention in the .United 
States. For in it, Mr. Warburg gives 
the secret history of the develop- 
ment of Roosevelt’s monetary policy 
and the events in connection with 
it that made newspaper headlines 
when they took place. 

Monetary Adviser 

Mr. Warburg, who is a son of the 
late Paul M. Warburg, the wealthy 
New York banker, who was one of 
the founders of the Federal Reserve 
System, surprised the world when 

















sington that day. 
“One voice was 


praise: J. 
well-known English 


admire.” 
His Views as to Future 


But Mr. Warburg does more 
than criticize, more than reveal the 
inside story of fiascos. In the third 
section, he outlines his own views as 
to a proper social and monetary 
policy. He urges “the sensible 
middle course” in tariffs, in indus- 
trial regimentation, and other mat- 
ters. He says “There is no easy way 
out. But what has to be done can 
be done and done cheerfully, not if 
we are ordered‘ to go about it by a 
Government that tells us what to 
eat and when to.go to bed, but if 
we, as free people, will recognize 
the necessity for common sacrifice, 
stop talking about our headaches, 
stop asking for medicine, get to 
work and support self-Government 
instead of asking Government to 
support us.” 

This is a most useful and illumin- 
ating volume by a man, who, at 38, 
has achieved a reputation not only 
as a practical banker, but as an 
original thinker. Perhaps the most 
significant statement in it is Mr. 
Warburg's contention that our basic 
trouble is not one of money and 


that the remedy for depression is/|z 


not to be found in altering the 
monetary system even though he is 
prepared to accept some changes in 
it. 

No hard money man, he neverthe- 
less has no use for the commodity 
dollar. His remedy is a restored gold 
standard, with “equilibrium rates” 
established between the different 
currencies, coupled with the recom- 
mendations of the Gold Delegation 
for economy in gold reserves and 
the avoidance of hoarding. 


later moderating opinion of \the at- 
torney-general. Having been infer- 


Cation became law, in spite of the 
| In the Mail | 


Mr. Ford’s Views 

Editor, The Financial Post: 

As to your interview with Mr. 
Ford, reproduced in the St. Paul 
Pioneer Press. Lack of practical 
common sense and discrimination is, 
my characterization of Mr. Ford’s 
ideas. 

Probably half the people of every 
country are doing as well as any- 
body needs to do. But as to all of 
the rest .of the people, not one of 
them is doing as well as he has the 
right to do in virtue of existence as 
a human being. 

What is really important? Is it 
generalizations about humanity as 
a whole? Or is it discriminating 
considerations about that portion of 
humanity which is in need of a 
better state of existence? The latter, 


of course. 

W. R. STOKES. 
St. Paul, Minn. 
June 18, 1934. 


| Other People’s Views | 


Unsound “Prosperity” 

Calgary Herald: A _ prosperity 
based upon either loaned or borrow- 
ed money must obviously be of a 
temporary character. No man in 
private life would suppose he was 
really prospering if his business was 
conducted on a basis of 100 per cent 
credit, and in which he obtained 
“payment” for goods sold by the ex- 
pedient of lending the customer 
money wherewith to pay for pur- 
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entially stigmatized as in default, 
régardless of its heroic efforts to pay 
in full and its willingness to keep 
the books open through token pay- 
ments, the obvious course for the 
British Government was to save fur- 
ther trouble by accepting the none 
too soft impeachment. The British 
lead, one may confidently anticipate, 
will be gratefully followed by cur 
other war d Finland alone 
excluded. 





Honesty of U. S. Bankers ~ 


New York Herald Tribune: The 
conviction of Mr. Joseph W. Harri- 
man comes as the end of a long and 
prominent career. It is a tragedy 
indeed. But the verdict is none the 
less sound. 

In . retrospect, we think it is 

steadily clearer that 
whatever errors of judgment the 
bankers of America made in the 
boom years there was no general 
breakdown in banking morality 
such as it served the political needs 
of the present Administration to 
portray as existing. The errors of 
judgment were, as a matter of fact, 
shared generally by business men 
and the whole country. The cases 
of actual moral collapse, such as 
occurred in the case of the president 
of the Harriman Bank, were extra- 





College Men at Work «+ 


‘London Free Press: University 
graduates must not expect they can 
step out and run big business, take 
hold of the affairs of the country 
and. assume immediately large 
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. Whether the amount to be in- 
. ¥ vested is large or small, clients 

_ of this firm are assured of care- 
ful and courteous attention to 
their requirements. 


A complete investment service is 
_ available at any of our Branches 


A. E. AMES & CO. 


TORONTO 
Montreal Vancouver Victoria New York London, Eng. 
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July Funds 


For the investment of funds 
which you may have avail- 
able in July, write for our 


ES 


MCLEOD, YOUNG, WEIR « Co. 


Metropolitan Building, Toronto — 
Telephone: Elgin 0161 
Montreal Ottawa London Hamilten 
Harbour 2276 Queen 878 Metcalf 1465 Regent 0010 


of recommendations. 













Security is an Investment Essential 


You can invest with full 
assurance of Security in 


Government Bonds 


HARRISON & COMPANY 


Limited 


Telephone WAverley 1891 
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PROTECTION 


Western offices— 
WINNIPEG 
EDMONTON 
VANCOUVER 


INVESTMENT 


SECURITIES 
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W. C. PITFIELD & COMPANY 
ae LIMITED 


235 ST. JAMES STREET WEST 
MONTREAL 


day, addressed this wire to a 
gathering of American news writers 
in convention at St. Paul, Minn.: 
“Newspapermen have been, and are, 
rendering real and valued service to 
the nation. It is gratifying that they 
accept the great responsibilities 
that go at all times with their work.” 

Premier Bennett’s attitude to- 
ward the press was illustrated in 
Parliament not long ago when he 
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executive positions. They must be 
prepared 


Few of the students who graduate 
this year will ever regret their four 
years spent at Western and most of 
them will look back upon the period 
the futuye as the happiest time 
their lives. 
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TRANSFER AGENT 


This institution is fully equipped to render 
a complete service as Trustee, Registrar, 
Transfer Agent, Agent under Escrow or 
Pooling Agreement, etc. 

Should you desire to use any of these 
services, we would be anced to discuss 
them with you. 
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hinted at what he regarded as the 
desirability of imposing a censor 
ship upon it. Further, Mr. Bennett 
doesn’t believe in conferring with 
the press as Mr. Roosevelt does. The 
American President appreciates the 
usefulness of the press to such 4 
degree that he has conferences with 
correspondents and political writers 
at the White House about twice 4 
week. 


— 
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1934 


One of the first of this Company's many pro- 
ductions for the Dominion of Canada was an 
issue of Convertible Stock, engraved in 1868. 


OLDER THAN CONFEDERATION 


I’ 1866 this Company was organized for the 
/ one specific purpose which it still fulfils — 
that of providing Governments, banks, business 


, ©oncerns and municipalities with quality en- 
gtaving for all forms of monetary documents. 


British American Bank Note 


Company Limited 
1110 Be, HEAD OFFICE , 
“ToRONTO "- OTTAWA MONTREAL 
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Business | 


: vance 
; R EVIEW of business activity dur- 


the first half of the current 
year, as is customary at this time, 
reveals much cause for optimism. 
The Financial Post business index 
has shown, month by month, the 
increases in business activity which 
have taken place and the advance 
which has been made~from a year 
ago. Now, estimates made by The 
Financial Post, of six months figures 
of a group of leading business in- 
dices, give some indication of the 
improvement recorded in various 
lines of activity. It is remarkable 
that no case could be found where 
the showing in the first six months 
of 1934 compared unfavorably with 
‘the same period of 1933. 

Even allowing for the fact that 
‘business during at least three of the 
first six months of 1933 was at its 
‘lowest ebb of the depression, some of 
the improvement is remarkable, The 
steel industry, for example, recorded 
four times as much production as in 
1933; automobile production was 


A table showing the per- 
centage change of some leading in- 
dices from the first six months of 
1933, follows: 


Percentage Change in 15 Business 
dicators* 
to First 6 Mos., 1934) 
& 


+300 
+123 
+ 96 
+ 50 
+ 4 


(First 6 Mos., 1 


Steel output 

Auto. CUtUE “6 cov F505 s Cie bbs Seb ceca 

Construction contracts 

Exports 

Imports ........ Orereeeeccseccovcese 

Palures |. .s. cveresvtvetuctebasoawse _— 

Iron output + 42 

Electric output .....+6. eosccccce ene + 29 

Bank GeBhts ..: ancacotestaneonsce « + 28 

Employment , + 24 

Car 20G8INGS *. 0:i 6 <iecccdcsvatvacscs. ue 

C.N.R. gross earnings + 20 

C.P.R. gross earnings 

Wholesale prices 

Insurance sales + 2 
* Estimated by The Financial Post from 

gvailable data. 
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| Canned Fruits Scarcer 


| HIGHER prices for canned fruits 
are considered as likely due to 
the small stocks on hand and the 
japparent certainty of a small pack 
this year, The Financial Post learns. 
Although the pack of vegetables is 
also likely to be shorter than last 
year, the price level may not change 
owing to a heavy carryover of to- 
matoes and fair stocks of other vege- 
table lines. As far as tomatoes are 
concerned, the expected export to 
the United States has not material- 
ized; any export to United States 
would, of course, stiffen prices. in 
the domestic market. 

It is considered too early in the 
season to make any estimate of the 
size of crops. Latest reports, how- 
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Auto Industry Would 
Avoid ’34 Strike 
Hold-up 


DEALERS’ PROBLEMS 


Trade-in Price Competition 

Takes Profits Out of Retail- 

ing — All Groups Dis- ~ 
cuss Remedies 


Automobile models for 1935 are 
expected in the late autumn, The 
Financial Post is reliably informed. 
It is explained that last year when 
manufacturers made an effort to 
bring out their new models together 
at the beginning of the year, labor 
agitators and organizers seized the 
opportunity to call a strike of key 


seascn opened. Manufacturers do 
not intend to risk the possibility of 
a recurrence this year. 

It is stated that the strike situa- 
tion which threatened the Border 
Cities this spring has been entirely 
cleared up. Strike demands were 
bared as a plot of professional agi- 
tators of the Communist variety. 
Following this disclosure there has 
been no more trouble from the motor 
plant employees. Demands of em- 
ployees of two accessory firms which 
actually went on strike were met. 
the increase in wages being about 3 
cents an hour, 


Manufacturers Pleased With 1934 

While production schedules have 
been pared considerably during the 
past few- weeks, some primary op- 
erations being almost entirely’ dis- 
continued for the season, manufac- 
turers are well pleased with 1934 
results. Export orders have added 
to greatly increased domestic sales 
to keep plants busy for a longer 
period than any year since 1931. 

Despite the larger volume handled 
by dealers during 1934 the situation 
as far as they are concerned is not 
bright. Trade-ins have cut so deeply 
into profits that it is only with ditf- 
ficulty that the more prosperous can 
keep out of the red, with many un- 
able to do so, 


Dealers’ Problems 


Some form of fair trade code for 
the -automotive industry which 
would solve the industry’s major 
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Sales of tetera were 
in British Columbia. 


Increases Predominate _ 
Increases were predominant 


among the specific indicators apply- 
ing particularly to the different 


showed expansion to higher levels. 
The meat packing and automobil 
industries added s 
ane to the econ 


a constructive ‘in- 
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89.1. The gain in bank debits was 
spectacular, the ing 
compared with $337,000,- 


$805,000,000 
Receipts and prices of|000. Wheat receipts at country ele- 
wheat were more favorable for the| vators were 8,336,000 bushels com- 


Prairie provinces, 
Maritime Provinces—The 
for the Maritime Provinces 


1931 19 
40 B 


up sharply in May following five 
months-ef moderate’ recession. ° 


New business obtained by the con- 


ever, state that tomatoes got off to problem of competitive bidding on | struction industry was greatly boost- 
a bad start with dry and cold weath- | Used car turn-ins, is admitted by all|ed in May, the outstanding contract 
er being experienced at planting |STOuPS to be desirable. For a time/| being for the freight sheds in Hali- 
time; other vegetables look fair only. it was thought that the United|fax at $1,500,000. Building permits 
Fruits suffered severely from winter | States N.R.A. code had solved the algo showed significant increase. 
kill; many. peach buds were lost in| Problem by setting zone maximums |The index of electric power moved 
this way but a fair crop is expected |for different makes and models, but|up from 117.8 to 204.6 Adjusted em- 
im some areas although the total will |Tecent reports from the United | ployment. was not at so high a point 


: be considerably below that of 1933. 
Strawberries and raspberries look 
like.a fair crop,’ early prices are 
about last year’s level. 


India Increased Imports 
From Canada in 1933-1934 


India’s imports from Canada 
amounted to 3 lakhs rupees, and her 
exports to this country 39 lakhs 
Tupees, according to a special sur- 
vey of the import trade of India for 
the fiscal year ending March 31, 1934, 
prepared by the British Trade Com- 
missioner. 

It is explained that “one lakh 
Tupee” is equivalent to 1,000,000 
Tupees, or approximately to £7,500 
on an exchange rate of 1/6d. The 
value of India’s imports from Can- 
ada increased by 2 lakhs rupees, (or 
approximately $5*,000), while ex- 
ports declined by one lakh rupees, 
the net increase in the total trade 
being approximately $37,000. 

The report points out that motor 
lorries was the only item worthy of 
mention on the import side, five 
lorries being imported in excess of 
the previous year’s figure of 46. The 
value, however, was considerably 
lower. : 

As to exports, tea shipments to 
Canada advanced in value in spite 
of a drop of just over 1,000,000 Ibs. 
in the quantity shipped. Cocoanut 
oil, the next important article of 
export, increased in value and in 
quantity. 


Alberta Oil Output 
Alberta oil wells produced 106,443 
barrels in April, which included 
102,091 of crude naphtha and 1,765 
of light crude oil from the Turner 
Valley field: 2,080 of light crude «il 
from the Red Coulee and Keho' 
fields and 507 of heavy crude oil 

from the Wainwright field. 


neni 

__ _Fish Prices Higher 
With fish prices from 20 to 25 per 
cent higher than last year, the value 
of-the Nova’ Scotia catch for the 
four months ended April 30th, is 
$302,751 better than for the corres- 

Ponding period of 1933, 


Commodity Prices 


Pre- Same 
vious week 
week last yr. 
$6.25 $5.85 
: 09 -08 
1215 4218-0000 
Sugar, raw, Ib... '0315 10303 
Silk, Ib. ........ 122) 1.28 
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103 
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Coffee, lb, _—- 10h 

Weekly Indices 
ist .. 115.12 114 
78.0 


N. Y. Annal 93. 
Fishers’ en $63.6 
N. Y. Journal of 
Comm, te 
Crumps (Brit,) |” 
J. S. Labor : 
Canada (D.BS)_ 
t Average 1933. 
Monthly Indices 


Canada (D.Bs.) 
Retail (May) ,.. 
W'sale (May) ... 
U. S. Labor (May 
Gt, Brit. (Apr.) .,” 


Except N. Y. Annalist which is 1913 == 100. 
ritish index is Board of Trade conve 
no sane base. 
ase of price quotations is as follows: 
Cattle—steers, good, over 1,050 Ibs., top 
= Toronto: copper—electrolytic, New 
York: silk—Japanese, 13-15, New York: 
vents degrees centrifugal c/f New 
ork: whe . 1 Man. North, Ft. W. 
Pt. A. native steers: 


coflee—Rio, No, 7, spot, York, : 


States indicate that, in practice, the 
plan has not proven feasible. 

Just as control of dealers in the 
United States has been found im- 
possible, so many authorities argue 
that the same situation would pre- 
vail in Canada. It is pointed out 
that there would not be a great deal 
of difficulty in checking large city 
dealers and factory branches but the 
problem of forcing the many smaller 
dealers to maintain a definite sche- 
dule of prices without direct Federal 
policing would be insurmountable. 


Manufacturers Co-operate 


Manufacturers are willing to co- 
operate with the retail trade to help 
the latter surmount ‘this’ problem 
which is squeezing all profits out of 
automobile selling, but they frankly 
state that they cannot hope to do 
anything startling when local deal- 
ers’ organizations find it impossible 
to control their own members. Re- 
cognizing, however, the present dif- 
ficulties confronting the retailer 
some method of giving the dealers 
more margin to work on is at pres- 
ent under discussion. Ifguch a mar- 
gin is accorded, of course, there can 
be no guarantee that dealers will not 
use it to further intensify the com- 
petitive bidding on trade-ins, 


Think Code Unworkable 


Serious consideration was recently 
given to a proposed code of fair prac- 
tice drawn up by J. R. Dixon, of 
Ottawa, and submitted to various 
groups in the automotive industry. 
This fair trade code, which is frankly 
based on the N.RA.,: is directed 


companies with regard to liens. 

The Canadian Automotive Cham- 
ber of Commerce has decided to 
withhold further consideration for 
about two months pending proposed 
changes in the United States legis- 
lation. The Financial Post was in- 
formed, however, that it does not 
consider that a workable plan could 
be adopted owing to the difficulties 
of controlling individual dealers. 
Such local dealer organizations as 
have considered the Dixon plan 
have not commented on it. There 
is no national body of automobile 
retailers. , 


General Motors’ Plan 


and the sales .of life insurance de- 
clined. Cheques cashed in the three 
clearing centres were much greater. 
Export trade through Maritime ports 
were specially heavy in May, while 
imports showed recession. 

The economic index for the area 
Sart compared with 1034 in 
April. 


Quebec Business Gains 


Quebec. — Conditions in Quebec 
showed sharp betterment in May. 

Building permits shawed a gain, 
but the absence of important con- 
tracts detracted from the showing 
made by the industry. Electric pow- 
er output moved into new high ter- 
ritory. The index of employment 
was nearly maintained after season- 


1931 193 ~ 1934. 


al adjustment. Bank debits retreat- 
ed to a lower position, the decline in 
speculative trading being reflected 
in the reduced turnover of bank 


further manufacture made an ex- 
cellent exhibit in the month under 
review. The output of newsprint 
reached within striking distance of 
the predepression volume. 

The net result was that the index 
for Quebec moved up from 1125 in 
April to 116.7 in May. 


Ontario Advance Continues 


Ontario—In continuance of the 
upward trend in evidence since 
March of last year further expan- 
sion in Ontario was indicated by 
the economic index. 

Construction contracts placed in 
May were about eleven and one 


ua 
In an attempt to solve the turn-in 1 ali 


price problem, General Motors have 
caused a list of recognized allowances 
to be placed in the showrooms of all 
their dealers. This list should not 
be confused with similar lists pro- 
duced in the past showing used car 
prices. It is admitted that this list- 
ing of trade-in prices is an experi- 
ment: but it is.felt that if it accom- 
plishes the defeat of competitive bid- 
ding between dealers handling the 
same make of car it will be one step 
in the right direction. Whether it 
can accomplish this without helping 


‘| dealers handling competitive makes 


is the question, 


More Tourists Expected 
New Brunswick’ Government re- 
ports enquiries from non-resident 
anglers, seeking fishing dates in the 
province ‘this year, at a forty per 


. | cent increase over last year. 


serine last year brought $186,- 
417 to the fishermen—a slightly 
better showing than the. 
year, agcording to a 


Pee 


dex of employment was 
2.5 p.c. The financial 


packing | 
126.8 to 


can price of No. 1 Northern wheat aver- 


i 
in the 


—_ 70.6 cents per bushel as against 


British Columbia.—British Colum- 
bia has shown considerable recov- 


New business obtained by the con- 
struction industry was less 
April, the average daily ou 
electric power was 3,724,000 

with 3,665,000. The gain 
dex of industrial employ- 


season. Bank debi 

$138,600,000 to $129,300,000. 

of life insurance were in greater 
amount, the index being 137 compar- 
ed with 131. Recession was shown 


in external trade through British 
Columbia ports. 

The net result was that the index 
for the area was nearly maintained 
at 96.9 compared with 97.0. ‘ 


* 
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Digest of Parliament 


TTAWA, June 18, Commons— 


third reading. Amendment to Food 


and Drugs Act passed. Supply voted. 
Price Spreads Committee — Ses- 


MAY 


PROFITS $75,333 
OR $1.01 A SHARE 


Previous Small Loss is 
Changed to Substantial 
Profit / 


Canadian Wirebound Bores Litd., 
showed a net profit of $75,333 for the 
year ended April 30, equal to $1.01 
for each Class A share, as compared 
with a loss of $1,361 for 1933. Net 
earnings were about two and a half 
times as much as for 1933, being 
$127,444 against $51.215. The position 
of the company reflected improv- 
ed general industrial conditions 
throughout Canada, stated James 
Playfair, president. 

Dividends were resumed on Class 
A shares with three payments on 
arrears in December, 1933, and March 
and June, 1934, and the directors ex- 
pressed the hope that as earriings 
improve the small balance of ar- 
rears now, owing, would be cleaned 
up in the near future. A balance of 
$17,826 compared to $1,902 last year 
was carried forward. 

INCOME AND SURPLUS ACCOUNT 

Years Ended April 30 


sions held every day of week, ex- N 


cept Saturday, and evidence taken 
regarding labor conditions in tex- 
tile and boot and shoe factories, 
chiefly in Quebec. 

June 19, Commons—Amendments 


to Dominion Notes Acts and Finance | Less 


Act introduced. Farm Debt relief 


Senate—Excise and Marketing 
passed.‘ Amendments intro- 


Act, Canada Grain Act, Royal Can- 
adian Mounted Police Act, Special 
War Revenue Act and Customs Act. 

Banking Committee — Excise bill 
approved, Private bills considered. 


June 20, Commons—Amendments 
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ther reduced from $310,664 in 1932 to 
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CONS, INCOME & SURPLUS ACCOUNT 
Years Ended mat 30 


180 | ‘Wheat exports (bush.) (May) 
| Employment (May 1) D.B.S. Index— 
———~\| All industries 


Loss. 
More Working Capital 
Although current assets 
down from the previous year, $887,- 
036 againts $911,959 the reduction in 


———. | bonds $338,422, which is the same as 


for the previous year, call loan of 


‘go7 | $135,000 as against $142,000 in 1932 


and other loans amounting to $31\- 
425. Accounts receivable were $109,- 


450 | 125, or about $25,000 down from the 


*Loss. ‘ 

Working capital was increased 
from $327,459 to $346,704. Of the 
current assets the chief items were, 
call loan $140,000, accounts receiv- 
able $121,794 as against $96,539 last 
year and inventory $161,893 against 
100,900 for 1933. Total assets were 
$548-704 compared with $327,459. in 


'Largely due to a sharp increase 
in accounts payable from $31,307 in 
1933 to $60,728, current liabilities 


previous year while inventories of 
$246,486 were almost exactly $1,000 
larger than for the previous year. 

While accounts payable were up 
from $69,446 to $84,679 the bank loan 
of the previous year of $46,137 was 
wiped out. 


PAC. TERMINALS 
REORGANIZATION 
AGAIN PROCEEDING 
Negotiations With Con- 
solidated Smelters; Earn- 
ings Show Improvement 
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574 806 
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9,712,000 7,563,000 

180,688,335 38,574,725 
156,864,000 $ 156,540,000 
3,259,302 ; 3,037,090 
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1,388,735 $ b> 

2,701,501 $ 1,065, 
cent of total Canadian sales. 

For 4 weeks to May 19. 


Used cars (April 

New cars (April) 
*Com: ing over 90 
7000's omitted. 
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\Investment Bankers An Asset. 

To Community, Says J. H. 
Frank Analysis Made of the Security Dealers’ “Balance 
Sheet” Position ef 


ELY LIMITED) Sie 


Clothier & Furnisher Address Delivered at Annual Convention of the Investment Bankers Association of Canada 
- Is:the investment banker a lia- fj =] plish so long.as the world is set up 
bility,or an asset to the community? || as it is. ze 

I suppose, like many other things, | 
he is both an asset and a liability, 
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Three stores in Toronto 








and I ‘think it would be as well ties. 
if we first look at the liability side Now, the assets. 
j of the’ balance sheet for a moment. ae a” Pau bai apg eae - 
4 Causes of Lost Money are as an 
A DISTINGUISHED ~The investment banter is con- the. nen . From te wae 
ye sidered a ility by a certain num- poin there 
\ kh MT New Y. ber of the community, because they finer, more intelligent, more sincere, 
sae th ew ork have lost money in securities they more hard-working body of men in 
Hh cemresee toe sizes | Powe am Sree pene an ae 
B and social activities. . ... The There are a number of reasons without. pay, or who have more 


why they have lost their money. 
First I would put as the overdevel- 
opment of facilities: the building of 


DELMONICO makes an unex- 
celled residence for the day,’ 









should learn from this depression. 
Question of Management 

Another cause of loss is bad man- 
agement. As we all know, one of 
the most diffieult things to do is to 
estimate years ahead, or months 
ahead, or even five minutes ahead, 
how a human being is going. to per- 
form. We all know of men with 
long experience in an industry un- 
der certain conditions who, when 
they were moved into other condi- 
tions failed to measure up to their 
responsibilities. 

I think one of the greatest causes 
of loss in the past few years has 
been due to bad management, and 
it is something to which we can 
well afford to Bive our most careful 
consideration, because a man may 
be a good executive today and he 
may go to pieces tomorrow. This 
is an element which we as invest- 
ment. bankers or bond dealers, or 
investment dealers, must not lose 
sight of for a minute. 

Political Interference Costly. 

Another cause of loss is the loss 
that occurs from political interfer- 
ence. I believe we all know of cases 
where investors have lost millions of 


ish tradition: “Live, and let live, and 
the devil take the hindmost.” We 
resent and are’suspicious of all sorts 
of control from that involved in in- 
corporating the bond dealers to re- 
strictions that would prevent the 
overdevelopment of our facilities. 
We have a marvellous country to 
develop. There are lots of ways in 
which: money -can be wisely and 
usefully employed, and it is not only 
an injury to the man-in the business 
to create unnecessary facilities but 
it is using the capital that should be 
used in the sound development of 
the country, and it is using up the 
activities of the bond dealers, in. a 
way that will cause future grief, 
Over-Capitalization 
Another cause. of loss is over- 
capitalization. We have probably 
heard more of this than of any other 
cause, but personally I think it has 
had less effect than any other factor 
on the situation: Over-capitalization 
is something which has a tendency 
to check itself, because, after all, we 
must allow that the people to whom 
we sell bonds are reasonably intelli- 
gent, and that they can read a bal- 
ance sheet, and know as well as you 


or 
a 4 : 5 organization. 
ee een ee tuere ae wale: aioe me _. It is well recognized that in order 
ee to achieve any success at all in the 
existence already..that fully took any a oe 
Single Room from $4.00 per day care -of the. requirements of. the investment banking }. re- 
Suites from $8.00 per day mills that were not needed, and and ability, who are to de- 
HOTEL caused. old. established. mills which pamela ne 
ike D O were adequately serving’ their. cus- ae he people: securi 
hd ELMONIC tomers to begin to lose ‘money. J. H. GUNDY the: shrewdest and keenest people 
fll Park ‘A h ings. of this sort have been the . in the country. They are = 
, venue at 59t to appreciate the qualities 
: cause of a great many people losing | words, have the denomination of sees h th and 
NEW. YORK their money, and they are very dif-| the security on the safe side, rather | With whom - ey are ne 
| ta ta ficult tings io slap, Reeeey eet in|than on the side of borrowing it -fctlencan a a — = 
our minds we ve the old Brit-| easiey. I think that is something we hand ‘hes! his kare Sa pont 


Investment bankers, quite aside 


John D. Gilmour, 


B.Sc.A., B.Sc.F., (Teronte) 
CONSULTING 
FOREST ENGINEER 

MEMBER OF EXECUTIVE, PACIFIC LOG- 

GING CONGRESS. MEMBER CANADIAN 

SOCIETY AND QUEBEC ASSOCIATION, 

OF FOREST ENGINEERS 

Seventeen. years in practical active 

charge of eastern pulpwood logging 

operations, continuously for the same 
interests. 

- Experienced in all phases of organiza- 
tion and management of logging oper- 
ations, logging “engineering, trans- 
portation, timber valuations, cost 

estimates, budgetting and control. 


‘@ QUEBEC, QUE. @ 


organization for the development 
and maintenance of modern civil- 
ization. 

Every branch of development — 
power companies, paper companies, 
railroads —all' the mechanism that 
makes the difference between com- 
fort and discomfort, is financed 
through ‘the facilities of the invest- 
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le set on |S ana” te puta a ing he tam fr hry 
| vest rs’ Ch onicle italization is one of the major causes | ‘#8onism, or the personal and making a living out of it. 
nVesto i oo or the stupidity of politicians. | But, supposing you started to build 
6a Wstadlished 1960 6a Wrong Capitalization This is something in which we|the Shawinigan system, or the 
Has the est Net Sales of any The third reason for loss is wrong | D@V¢ @ perfect right to be inierested. /Southern Canada Power system, or 
‘ , : i any, t system in that way! The 
Weekly Financial Newspaper capitalization, I think we sometimes |1t.is very easy for us to say to.9 in ; 
in Great Britain issue bonds when we should have | Selves that -because we are in the only ‘difference this: man’s 
OVERSEAS FINANCE |] |icsued preferred stock, and some- | imvestment business, and we have to) way and A. J Nesbitts way, oF 

. . : i erbert Holt’s way of dev 
’ Special Correspondents times we have issued preferred stock deal with governments of all ae, ing a . i. simply thie: 

s ta) Contees when it should have been common | that we will have no politics. Gen power aynem 

in all Financial stock. I think this is a bad thing to tlemen, we cannot afford to ‘have when a big organizer of a power 
A free specimen copy will be for- ; no politics. If we ‘are going to|company is going to build a power 





warded on pest-card application to:— do, and I think we should watch out occupy the position to which we are | Plant \he gathers in and uses the 





for it in the future. 







THE PUBLISHER, ; ; entitled because of the stake we | Savings of thousands of people which 
INVESTORS’ CHRONICLE, |}|, Of course, there is something to/have in the country, I think it is|they “have been accumulating for 
Sh BER BORSG ATE, dustry declines, ‘the man who has| UF duty to take a serious interest | ten, oF iwenty, of thinty’ years; 
LONDON, E.C.-2, ae a bond has a stronger grip on the |i" every political activity in it. up in order to get every morning 





An Ou Record 
- After all those causes of loss have 
been mentioned, one might assume 
most of the money that has been 
invested has disappeared. As a mat- 
ter of fact, that is not so. I have 
before me some figures which indi- 
cate that during the past twenty 


assets and is in a better position, as 
a.rule, to protect himself, than is 
he holder of the common stock. 
When there is any doubt as to 
whether we should issue bonds or 
preferred stock, let us issue pre- 
ferred stock; and if there is agy 


Old Town, doubt as to whether it should be 
PHILLIPS @ BENNER preferred or common stock, let us| years (and, after all, that is not a 


ceee Sree. Paes Ratine, Gat. | make it common stock— in other | very long time) we sold in Canada, 

Sediidaatpi ductilacallljinafhtieitapinisdlipsstapetiapatititi in Great Britain, and in the United 
States, through the men here or 
their predecessors, $11,485,000,000 of 
|securities. I have taken some 
trouble to determine what percent- 
age of those securities has made 
good. I have not had access to all 
your figures, but I have been able 
to examine quite a considerable 
number of them. If the figures I 
have studied give an accurate pic- 
ture of the whole situation (as I 
believe they do) over 99-1/3 per 
|cent of all the securities sold have 
| paid their interest and principal on 


the money he is going to spend dur- 
ing the day. 

Of course, when you have gath- 
ered up $20,000,000 and handed it to 
Sir Herbert Holt, saying, “spend 
that on a power plant,” he does not 
keep it. Every dollar of it goes out 
for wages and material, in a few 
weeks or months. Somebody makes 
a profit, and the money is passed 
right along the line, to the grocer, 
the butcher, the baker, in the build- 
ing of houses, and so on. When the 
power plant is in operation it goes 
on earning for the money that is 
invested in it, and the same money 
is used over and over and over again 
developing the country, at a rate 
that would be absolutely impossible 
if we had not the best investment 
organization of any country in the 
world. The result is we have more 
machinery, and more railroads—too 
many railroads, in fact—and more 
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Basic raw materials 


for many Canadian are of all the things that mean civiliza- 
oe Industries. The two thirds of one per cent of | “©"- e there are only ten mil- 
Fe | the securities that we have sold and| on inhabitants in our country, 


nevertheless we have ev 


that ha ’ 
at have gone bad, have created anybody has, for the simple reason 


more trouble, and noise, and talk, 
and chatter, than we have ever 
heard of the 99-1/3 per cent which 
are in the hands of investors and 
have made good, | 
Set High Standards 

The reason for this is partly that 
we have all through the history of 
our business set very high stand- 
ards of performance for ourselves, 
and as a result the public. have set 
very high standards of performance 
for us to attain. In other words, 
during periods of development we 
do not expect any of our securities 
to go bad. If we are interested in 
them, it is because they are good, 
and we therefore feel they must be 
all good. When a very small per- 
centage goes wrong it not only cre-| bank 
ates an inferiority. complex within 
ourselves, but it creates in the minds 
of the public the idea that a much 
larger percentage of securities than 
is really the case go wrong. At the 
same time I know we all recognize 
it has been unfortunate that all our 
securities have not stood up. 


Give Full Information 


ful steps which we might take in 
addition to what we have already 
done; one is to go to the limit— 
beyond what we have ever done 
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DOMINION, TEXTILE 


chiens Ga 


The reason Canada is so comfort- 
ably placed is because of the activi- 
ties of the investment bankers. 

There is. a lot of loose talk being 
indulged in at the present time 


HAMILTON VANCOUVER 
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MONTREAL Toronro 


so on. All we need consider about 
that is that the reason we have been 
able to do what we have done, is 
because we have not only been in- 
dustrious in promoting . Canada’s 
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the greatest period that Canada has 
ever seen. We have a splendid 
start. ee Bae ee 

system — do not spoil it. 
railroads and facilities of 
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tion we can possibly get. But, for 
our own. peace of mind in the future 
we might as well remember, and 
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-I think that is enough about the 


| ward the investing public. 


‘|his report outlined financial condi- 
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the Investment 
congratulates Robert W. Gouinlock, of 
to the office for the next year. The 
was taken on board S.S. Quebec, from Murray 
Que., where the Canadian bond men held their annual convention 
week. ‘The. ‘association is now known as. the Investment Dealers 


Security Dealers 
Take United Action 
On Current Problems 
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I, B. A. Convention Draws 
' Many Investment 
Bankers 


FINANCING TO’ FORE 


Government Financing Oc- 
cupies Prominent Place in 
Discussions at 





L D.-A. to Succeed 
Well-known I. B. A. 


By Staff Editor 
MURRAY BAY.—For near- 
ly a decade “I. B. A.” has been 
synonymous with the Invest-: 
ment Bankers Association of 
Canada. In future, however, 





















Meeting ° this .body will likely be 
ee lan aie known as the Investment 
By Staff Editor Dealers Association of Can- 






MURRAY BAY—Dealers in in- 
vestment securities from Halifax to 
Vancouver, in attendance at the 18th 
annual Convention .of the Invest- 
ment Bankers Association of Can- 
ada, reaffirmed acceptance of the 
responsibilities which they have to- 


ada. The change in name was 
decided-upon by the members 
in convention as some con- 
fusion had arisen as-to old 
title, due to prohibition: of use 
of the term “investment 
banker” by Parliament when. 
the Bank Act was revised. 
It was the opinion that the 
*nhew designation, though still 
not officially approved, would 
‘more clearly indicate to the 
“public the business; of the 
vrs and would comply 
with the change in the Bank’ 
Act. The members also gave 
consideration to the matter of 












Developments over the past 12 
months have given rise to many 
problems of importance to the in- 
vestment banking~fraternity. The 
need for united action in meeting 
these problems and creation of poli- 
cies to meet. new contingencies were 
to the fore in’the association's de- 














the presence at the meeting of an their ‘associa- 
un large number of senior|/ tion, it was decided that 

in investment activities should be conducted 
firms, whose activities are of Do-|/ for the time being on a volun- 
minion-wide scope. . tary basis. : 






The meeting this year was under 
the presidency of Ward. C. Pitfield, 
of W. C. Pitfield & Co. Under his 
direction: attention was given to a 
discussion of current problems in 
the investment banking field as 
bearing on added protection to the 
investor. . 

Raise Money in Canada 

An open forum on Canadian Gov- 
ernment and municipal financing, 
led by A. D. Cobban of Toronto, 
gave the members an opportunity of 
setting forth their views on this im- 
portant phase of investment bank- 
ing. It was the opinion of members 
that wherever possible public financ- 
ing by municipalities and the larger 
governmental bodies should be car- 
ried out within the Dominion. 

It was also recommended that 
steps should be taken to create a 
central borrowing authority under 
the jurisdiction of the Dominion 
Government or individual provinces, 
similar to those now in operation in 
Quebec and Saskatchewan. Opinion 
also favored a closer supervision of 
sinking funds and the restriction of 
investment of sitfking fund moneys. 

Committees Make Report 

Reports were submitted by several 
committees covering their activities 
during the past 12 months. R. W. 
Gouinlock, of Toronto, reported on 
matters handled by the executive 
committee. . 

Ralph D. Baker, of Winnipeg, in 




































June,. 1933, by. my predecessor in of- 
fice have since been substantially 
fulfilled. A very real improvement 
in world trade, and consequently 
financial conditions, has taken place. 
In-so far as Canada is concerned, a 
brief analysis of our business and 
financial position follows: 

“For the twelve months ended 
April 30, as compared with the same 
period a year ago, Canada’s favor- 
able trade balance, i.e., excess of ex- 
ports over imports, increased from 
$77,000,000 to $149,000,000—an in- 
crease of over 93 per cent. 

“Canadian employment in April 
this year was roughly 20 per cent 
better than in April last year. Con- 
struction contracts awarded during 
March of this year improved about 
136 per cent as compared wtih the 
same month a year ago. 

Business Gain Evident 

“Increase in velocity and amount 
of Canadian business is evidenced 
by a 32 per cent increase in bank 
debits for-March over last year, and 
a comparison of the same months 
shows an increase of over 47 per 


tions in Western Canada and urged 
closer co-operation between mem- 
bers of the association in Eastern 
and Western Canada. 

A. D. Cobban, of Toronto, present- 
ed an exhaustive report on munici- 
administration and finance. The 
matter of defaults was gone into at 
length; as also were sinking funds, 
bo collections and overlapping taxa- 

on. 


Nesbitt on Utilities 
A. J. Nesbitt, of Montreal, in 
before one of the luncheon 
gatherings, said that, except,in a 
few areas, the power industry was 
not over-developed. He’ substanti- 
ated his contention by quoting cur- 
rent figures of record production. He 
further emphasized the point that 
privately-owned utilities should not 
be. taxed while publicly-owned 


nancial 
the very successful flotation by the 
Dominion Government of £15,000,000 
of 4 per cent bonds maturing 1953- 
coca eae ere first 
substan borrowing done by ; 
Dominion Government in the London 
market in twenty years. The 
was many times oversubscribed, 
having been brought out at par, 
yielding, 4 per cent, is now quoted’ 
at 108%, yielding 3.39 per cent. . 
“Emphasizing the trend of Can- 
adian Government financing to Lon- 
don, . the oversubscription 
been announced of a fur- 
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had to the on market in even 
greater degree by the Dominion, its 
and its ties, 


gender 


responding decrease in the cost of 
money, and the very substantial im- 
provement in Government revenues, 
brought about by recent trade im- 
provement, occurs at a most oppor- 
tune time@for. Canada; moreover 
that combination of circumstances 
makes it clear that the forcible con- 
version to lower interest rates which 
has been so much ‘discussed in the 
public press, and has .been so fre- 
quently denied by the Honorable the 
Minister of Finance, has not the re- 
motest chance of taking place; on 
the contrary the conversion of 'Can- 
adian indebtedness to lower inter- 
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Commons in its revision of the Bank 
Act. But the revision has still to 
receive the Royal assent. If thig 
prohibition is finally adopted, Mr, 

will be the first president 
of the association under its proposed 
new name. 

R. W. Gouinlock was born in To« 
ronto in 1892. He attended Upper 
Canada College, and _ graduated 
from the University of Toronto in 
1914. He is a Bachelor of Applied 
Science, but rarely admits it. 

Enlisted in 1915 

His .first job was with the Cana. 
dian Bond Corp. in 1915, but he 
enlisted the same year. He spent the 
years 1915 to 1919 overseas with the 
Canadian Engineers. 

In February, 1920, shortly after 
his return from the war, he formed 
his present firm in association with 
the late Norman Bell, who died in 
1930. Practically all Mr. Gouinlock’s 
business career has been with his 
own firm. He is,also. interested in 
Bell; Goufnlock & Gillespie of 
Winnipeg. 

Mr. Gouinlock has been a vices 
president of the Investment Banke 
ers Association for the last two 
years. This is the usual route which 
the president of the association 
takes to office. For this reason, it 
is indicated that Ernest Savard of 
Montreal will succeed Mr. Gouinlock 
as president next year, which, 
however, is another story. 









R. W. GOUINLOCK 


est. will take place in a normal and 
orderly manner, and the Dominion 
may continue to face the world with 
its obligations met punctually and 
to thevletter of the bond.” 
Gouiniock Elected President 
Following the presidential ade 
dress,. R. W. Gouinlock, of Toronto, 
was elected president. R, A. Daly, 
of Toronto, and Harry Ford, of Win« 
nipeg, were elected as. honorary 
presidents, while A. H. B. Macken- 
zie was re-elected honorary trea 


last few years by the Government 
of the day. 

Government Financing in 1934 

“In October, 1933; members of the 
association actively engaged in the 
distribution of the Dominion of Can- 
ada $225,000,000 Conversion Loan. 
The proceeds of this loan were, used 
to retire $169,071,850 of Dominion of 
Canada 5% per cent bonds, matur- 
ing Nov. 1, 1933, and $40,000,000 of 
bills, the balance 






















poses. The issue was oversubscribed 

in one of the shortest: selling cam- 
on record, 

“Early in 1934 the Government 


urer. 
Those elected to the office af vices 
president included H. E. Cochran, 
Toronto; J. E. Savard, Montreal; R. 
D. ; Baker, Winnipeg; and A. D, 
Lauder, of Vancouver. 
Personnel of Committees 


ecutive committee—East—J. Ernest 
Savard, J. D. McTaggart, M. A. 
Thomson, E. C. Cumberland, G. G. 
Ryan, R. E. Haldenby, of. Montreal; 
Oscar Dubé Quebec; F. J. Brennan, 
Saint John, N.B.; and E. S. Morse, of 
Halifax. 

Executive Committee—Central— 
H. E: Cochran, H. N. Bawden, A.D: 
Cobban, H. Fry, A. H.: Gilmour, R. 
W. Gouinlock, T..R. Harrison, H. G. 
Leeming all of Toronto. 

Executive Committee.—West — H, 
H. Dingle, Winnipeg, W. M. Houston, 
Regina, R. D. Baker, Winnipeg, H. 
G. Nares, Wirnipeg, D. M. Duggan, 
Edmonton, L. Glasgow, Winnipeg. 

Executive Committee — Pacific -< 
A. D. Lauder, Col. A. M. Brown, M. 
F. Wardhaugh, Graham MacDors:“ 
all of Vancouver. 


yield basis.of 2.85.and 3.12 per cent 
respectively, and in April a further 
issue of a. similar amount of treasury 
bills was made with yields of 2.41 
per cent and 2.71 per cent in accord- 


turity. 

_ “It is to be hoped that this practice 
of financing the Government’s tem- 
porary needs will be continued, to 
the end that a short-term domestic 


Forced Conversion Unlikely 
“The combination ofa steadily 
improving bond market with a cor- 


Canadian Pacific Express 
Travellers ren r st: 
Are World Currency 
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BIGWIN INN '- MUSKOKA 


CANADA'S MOST. DELIGHTFUL SUMMER RESORT 


Spend Dominion Day Holiday. and long 
week-end-on lovely Lake of Bays. Only 
three-and-half holirs’ run from Toronto 
via Bracebridge over excellent motor 
roads. .Or,. reached by Canadian Na- 
tional Railways. via Huntsville with de- 
‘lightful sail through three beautiful lakes. 


A very excellent. and modern dance 
orchestra has-been engaged; swimming, 
- tennis, lawn bowling, badminton, riding, 
boating. -.- .Fireproof Construction. 





Write THE BIGWIN INN COMPANY LIMITED, 
Leke: of Bays vie Huntsville, Ontarie 
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avs golf left-handed. 
bpearance, Mr, | 
ith blue eyes, light bro 
n build, he is of me 
about five feet, nine, 

In the last 15 years he i 
ly added to his avoirdupois. 
sides on Glen Road in Fao 
hich is considered a highly 
able Toronto district. Hig 
are on the tenth floor of the 
an Bank of Commerce, builds 
is is well below the top story, 
es a good view of his native © 


ouinlock is not quite surg 
r he is president of the Ine 
t Bankers Association. og 
estment Dealers Association, 
m “investment banker” Hag 
rohibited by the House. of 
ns in its revision of the Banie 
ut the revision has still t5 
the Royal assent. “If: thig 
tion is finally adopted, Mr, 
pck will be the first president 
sociation under its proposed 


me. 

. Gouinlock was born in “Toe 
n 1892. He attended Upper 

College, and 
e University of Toronto in 
e is a Bachelor 6f Applied 
, but rarely admits it, , 
Enlisted in 1915 

irst job was with the Cana. 
ond Corp. in 1915, but he 
i the same year. He spent the 
915 to 1919 overseas with the 
an Engineers. 4 
ebruary, 1920, shortly after 
rn from the war, he formed 
sent firm in association with 
e Norman Bell, who died in 
ractically all Mr. Gouinlock’s - 
s career has been with his 
rm. He is also interested in 
souinlock & Gillespie . of 


beg. < 
ouinlock has been @ vicee 
nt of.the Investment. Banke 
ociation for the’ last +two 
This is the usual route which 
esident of the association 
© ofiice. For this réason,. it * 
ated that Ernest Savard of 
al will succeed Mr. Gouinlocie 
psident next year, which, 
pr, is another story. } 


1 take place in a normal and 
manner, and the Dominion 
ntinue to face the world with 
igations met punctually and 
letter of the bond.” - 

lock Elected President. . 
wing the presidential ade 
R. W. Gouinlock, of Toronto, 
ected president. R. A. Daly, 
bnto, and Harry Ford, of Wine 
were elected as honorary 
nts, while A. H. B. Mackens 

re-elected honorary treas¢ 


Sse elected to the office of vices 
sident included H. E. Cochran, 
roronto; J. E. Savard, Montreal; Re 
Baker, Winnipeg; and A. Dy 
, of Vancouver. 
Personnel of Committees 
1ittee selections follow: Exe 
committee—East—J,. Ernest 
, J. D. McTaggart, M. A. 
on, £. C. Cumberland, G. G, 
R. E. Haldenby, of. Montreal; 
Dubé Quebec; F. J. Brennan, 
ohn, N.B.; and E. S. Morse, of 


utive Committee—C 

ochran, H. N. Bawden, A. 

_ H. Fry, A. H. Gilmour, R. 
uinlock, T. R. Harrison, H, Ge 
ng ali «f Toronto. 
utive Committee.—West — H, 
hgle, Winnipeg, W. M. Houston, 
b, R. D. Baker, Winnipeg, H, 
res, Wirmipeg, D. M. Duggal, 
ton, L. Glasgow, Winnipeg. 
utive Committee — Pacific 
Lauder, Col. A. M. Brown, M, 
rdhaugh, Graham 
Vancouver. 


amadian Pacific Express 
Travellers Cheques 
ret lel Ode tats 7 


ra 7 : 
trip and be assured 


“ae 


| 
rie eh ee 


.adian Pacific & most Banks 
, 


USKOKA 


L SUMMER RESORT 


liday and long 
of Bays. Onily 
trom Toronto 
‘cellent motor 
Canadian Na- 
sville with de- 
beautiful lakes. 


\odern ,dance 
hed; swimming, 
minton, riding, © 

Construction. «+ 


DMPANY LIMITED, 
sville, Ontario 


tok ; 


[eo ef mf 


Member ‘of Audit Bureau. of Circulations 


7 


But ro Markets Thought Vital to Dominion 
armers to Improve Standard 
of Living 


ee 
DR. T. W. GRINDLEY ~ 
Deminiec 


B 
Chief, Agricultural Branch, 


The domestic market absorbs the 
great bulk of our farm production. 
Nearly half of our Canadian popu- 
lation or about five million people 
live on the farms and, especially in 
these days, are as self-sufficient as 
possible. Naturally, they provide a 
large immediate market for their 
own products. In addition, the other 
half of the Canadian people living 
in towns and cities provide an out- 
let for an almost equal amount of 
farm commodities. 


85 Per Cent Consumed at Home 

For many of our agricultural 
products over 90 per cent of the 
total Canadian production is con- 
sumed irt this country. It is difficult 
to calculate the percentage of opr 
total agricultural production which 
is domestically consumed, but some 
approximations can be made from 
available statistics. In the first 
place, the calculation must be con- 
fined to the 44 agricultural products 
for which primary production sta- 
tistics are available annually. Valu- 
ing the exports of these products at 
point of production, we find that 
149 per cent of our farm produc- 


tion in 1982 was exported and 85.1} * 


per cent consumed in Canada. 

The same calculation cannot be 
made for 1933 yet because the ship- 
ping season for some of our impor- 
tant crops continues until the end 
of July. If stocks of commodities 
on hand are considered, and these 
were generally high and increasing 
during 1932, then the percentage ex- 
ported is lowered to about 10 per 
cent. If due allowance is made for 
exports of goods manufactured from 
products of farm origin, then the 
percentage exported is raised to 16.8 
per cent, with 83.2 per cent con- 
sumed in Canada. As mentioned 
previously, these calculations in- 
valve some difficulties but they are 
reasonable approximations and 


‘serve the purpose of showing the 


relative importance of domestic and 
foreign markets to our farmers. 

Too Much Attention to Export? 

With such a high proportion of 

our farm products finding a market 
at home, it may be: suggested that 
we are paying too much attention 
to foreign outlets. The importance 
of foreign markets to Canadian agri- 
culture is related to two facts: 

1. Most of our farm cofhmodities 
are produced in such quantities 
that a small surplus is available for 
export. Tt is well-established “that 
these surpluses have a  price- 
depressing influence out of all pro- 
portion to their amount. 

2. Several of our very important 
products (e.g. wheat, cheese, apples, 
cattle and hogs) are produced in 
such quantities that a considerable 
surplus is available for export. 

Exports Raise Subsistence Level 

Without export markets or with 
seriously reduced export markets, 
our farmers are placed more or less 
on a subsistence basis. The préducts 
which in large measure provide the 
cash and additional buying power 
of Canadian farmers are the spe- 
cialized or cash crops and certain 
livestock products and these are the 


Fish Experts 


products in which exportable sur- 
pluses exist. To the farmer, they 
actually mean the difference be- 
tween profit: and loss. To the 
Dominion, they mean the difference 
between a farm population neces- 
sarily subsisting on the farm output 
and a farm population with an 
extra purchasing power able to sus- 
tain factories, transportation com- 
panies, and the various branches of 
a national economy. 


Of the 44 agricultural products 
for which primary production 
statistics are available for 1932, we 
find that no exports are recorded 
for 9 of these products. Another 17 
have less than 5 per cent of their 
total 1932 production entering into 
foreign trade.- Another 7 fall:in the 
class where‘between 5 and 20 per 
cent..of the -1932: production was 
exported. Only 11 out of our 44 most 
important farm products havé more 
than 25 per cent of their production 
entering into export trade. Only 
3 (wheat, cheese and apples)-have 
more than 50 per cent of their 
production exported. . 
‘Three Products Dominate 
. ‘The value of the 3 products men- 
tioned comprises 28 per cent of the 
total value of production of the 44 
produtts- and" 73 -per cent ‘of ‘the 
value of exports of these same 44 
agricultural commodities. 

The value of the 11 products (over 
25 per-cent of whose production is 
exported) comprises 30 pet cent of 
the total value of the production of 
fhe’ 44»products in-»Canada‘and 92 
per cent of the exports of these 
products from Canada. These 11 


-products’are’ wheat, wheat~ flour, 


cheese, - apples, concentrated milk 
products, tobacco, rye, flaxseed, 
wool, maple sugar and clover seed, 
other than red. 

Thus, while foreign markets 
provide an outlet for a small 
fraction of our farm production, this 
fraction is exceedingly important in 
its influence on Canadian farm 
prices and incomes. The expansion 
of these marketS should be a con- 
stant endeavor. In the~- present 
sheltered state of markets.in many 
countries, the United Kingdom is a 
regular haven. There is, however, a 
great: possibility of improving our 
share of imports: into the. British 
market. Fér instance, of the. three 
farm: products, wheat, apples and 
chases, only 39 per cent of the value 
of al ports of these products into 
the United Kingdom in 1983 was 
secured Canada. 

In summary, it must be apparent 
that we can anticipate an increasing 
domestic’ market for our farm 
products, especially since our popu- 
lation is increasing at the rate of 
about 1.8- per. cent per arnum. 
Further, it is evident that this 
domestic market is tending to in- 
crease its absorption of specialties 
relatively more than staples and it 
is well to recognize this trend. There 
is still, however, a dependence on 
foreign markets which is vital not 
only. to the profit side of our agri- 
culture, but to the continuance of 
the industry itself. 


Study 


Age and Vitamins 


Newfoundland’s Marine Labotatory Making 
Important Contributions to Atlantic 
Fishery 


_ By GEORGE WHITELY, JE. 


The outright purchase a few weeks 
ago by the Newfoundland Commis- 
sion-of-Government of the Fishery 
Research Laboratory at Bay Bulls 
on the east coast of the Avalon Pen- 


insula, marks one of the most im-# 
portant moves by the new Commis~ 
sioners of that colony to improve th e 


lot of our major industry. 


Created in 1931 under ‘the jo! tl on 


Sponsorship of ‘the’ Newfoun 
Government and the Empire Mas 
keting Board, this Marine Labora 


tory under the supervision of DE, 


Harold Thompson has already @one 


invaluable work in laying a founda= 


tion for the scientific prosecution @f 


the fisheries. Moving slowly toward 
@ gradual accumulation of relevant, 
correlated facts, this unique Atlantic 
Coast laboratory has for the past 
year been concentrating at/ention on 
problems which, while pu ol- 
ogical, may have far-reaching effect 
on the great cod-catchi ¢ industry 
carried on now for upy :fas of 400 
years. The work of At lsboratory 
may also prove equally uportant in 
respect of other type  { Atlantic 
fisheries, 


Age of ¢ 

In brief, attention  basng focus- 
ed on a study of th cmposition of 
Various age-groups £ 60d and sal- 
mon. For therein ses the only clue 
that can enable the ry to ob- 
tain beforehand information 
about th. prospects ofthe near year’s 
fisheries. iy, g@asurement. and 
scale examin: ‘jon Catches can be an- 
alyzed end t ¢ different ages of the 
fish compo-.ng the catch recorded. 

Gener: iy a Newfoundland cod 
has to be 4 years old before it is 
large enough to make a medium- 
sized mercaantable fish and very 
few cod more than 9 years old are 
found i) the ‘catches. Thus é@ach 
annual of6od jis a potential source 
of wealth to Newfoundland for not 
more than 4. years. 
owing more to unfavorable condi- 
tions in thc s@a than to any other 
cause, a brood, that is the cod born 


4 


or thee years in- succession, this 
serious situation will be shown in 
commercial catches, what 


(he fishermen speak of as “bad 
years.” 


/ Systematic Sampling 
‘Sy: tic sampling, -~ collec- 
m of scales and length measure- 
of a large..number of fish 
r.a wide area—from as many 


Spossible—will show the year classes 


t are both abundant and scanty 


. 'gnd-on such a basis forecasting may 


be attempted. Because data avail: 


‘able to the laboratory is at present 


limited, so far only one advance 
statement has been made public— 
that for salmon, in 1933. 

Judged by the course of the 
fishery this estimate was substan- 


The technological work of the 
Laboratory has been centred on 
to improve>the means of 
blending and standardizing cod 
liver oil; the design and construc- 
tion of a simple type of mechanical 
fish drier; and the demonstration 
of more efficient food preservation 
and canning methods. 

Oil as a commodity is more 
easily standardized than fish, and 
Newfoundland cod liver oil has this 
virtue—the lightest average vita- 
min potency of all cod liver oil. 
Further work by the biochemical 
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Front Street Numbers Are H 


Belleville’s 
By OAKLEIGH DALGLEISH 


tra-modern community followed 
a withea: shért but none-the- 
impressive, hardly inspiring, 
description “he believed it 


be. a 

The town he pictured was dégen- 
erate. Local had béen 
left to the workers who had neither 
the initiative nor ambition for the 
task. The life of the community had 
been ‘shipped out as bank credits to 
the big cities where the chains were 
headquartered, so that it became 
simply a communal dwelling place 
for labor. . 

; Chain Store Town’ 

Belleville comes’ fairly close. to 
meeting the first part of the descrip- 
tion. Does it meet*the second? ~ 

Passing down Belleville’s “Main 
Street” (Front Street it is called) I 
became the victim of an hallucina- 
tion. Front Street at first : glance 
was a horrible nightmare. It was 
literally in possession of the chains. 
Strolling back up this street a shert 
time later I counted 23 chain stores, 
almost all of them shoulder to 
shoulder on the east side of the 
street. : 

Just) imagine walking down a 
street not ten minutes walk from 
end to end and having to read from 
a row of signs like this—Dominion 
Stores, National Bakery, Atlantic 


and Pacific, Superior Stores, Tip| ling 


Top Tailors, Loblaw’s, Walker 
Stores, Eaton Groceteria, Canadian 
Department Stores, Kresge’s, Ag- 
new-Surpass, Woolworth’s, Nabor- 
hood Stores, Bowra Stores, United 
Cigar Stores, People’s, Metropolitan, 
Ideal. Stores. 
Opposite Side of Street 

For a moment Front Street was 
terrifyirig. The remainder of the 
buildings that stood out to casual 
observation were given over to 
theatres, hotels, banks and garages. 
It ‘took a second, deliberate parade 
along this Main Street to realize 
that there were other merchants, 
largely specialty shops, drug stores, 
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1 Street”: 3. A Chain Store Town 


_ Stores Which Makes It An Interesting Place to Study 


: 


el 
Nee menial na) 
P I 


eS 


Dea eee 


o ha 
ae 


oa Cae 
grins 


+. i +. "8-3 


— 


GOOD ROADS HAVE WIDENED THE SHOPPING RADIUS OF THE LARGER TOWNS 


half dollars in wages to 1,300 em-; 


ployees, seemed of less account in 
the eyes of the Front Street 
citizenry. 

To impress me with the tremen- 
dous farming area back of Belle- 
ville, a merchant stated that Ring- 
Bros. had drawn 50,000 people 
to the town on circus day. In the 
last six years, he told me, the town 
had become an oasis to the tourist 
traffic which trade could be “really 
surprising.” 

All Dressed Up 
..Front. Street, like all the other 
Main Streets I have visited, has 
adopted modern dress. There was 
but a single vacant shop on the 


whole thoroughfare and it was all 


being renovated, painted an apple 
green,'and got ready for occupation. 
A real estate man advised me it had 
been vacant two months. It had 
housed .a’ novelty shop and was 
about to become a ladies’ ready-to- 


fruit stores and restaurants. The! wear 


majority occupied small 15 .to 20 
foot frontages and to complete the 
contrast stared sefenely across at 
“Chain Row” from the opposite side 
of the street. i 
One soon learned that this was a 
farmers’ town. Manufacturers.such 
as Deacon Shirts, P. & F.. Corbin, 
Belleville-Sargent,, Carthage. Ma- 
chine. Co., Stewart-Warner Alemite 
Corp.,, and Consolidated . Optical 
Manufacturers; to mention a few of 
two score who paid a million and a 
EE ee ee 
fact must inevitably prove to be of 
striking sales value. Already 
British demand for oil of excep- 
tional vitamin content, which was 
slow during the earlier months of 
the year in spite of the favorable 
preferential tariff, hds increased’ so 
considerably that for.this type of oil 
demand is greater than supply. 
Fortunately the cod _ liver oil 
exports are handled by only a few 
firms who have well regulated 
shipments and maintained rigid 
inspection. In April, 1934, the Com- 
missioner for Natural Resources 
made it compulsory that all ship- 
ments of cod liver oil must. be 
examined for potency tests by the 
Research Laboratory. Market re- 
quirements are now extending 
beyond vitamin A to vitamin D, and 
in order that Newfoundland oil can 
be assayed for vitamin D potency 
to meet this added market demand 
the Laboratory is now equipped 
with a colony of white rats for 
determining biologically the vita- 
min D values. 
Aids Farm Animals 
Although the importance of the 
réle of cod liver oil from the stand- 
point of human health and well- 
being is now widely and keenly 
recognized, the potentialities of the 
oil as a tonic and. metabolic factor 
in the rearing ‘of farm animals has 
not been appreciated so fully. Yet 
it has been strikingly demonstrated 
that, the growth of. young farm 
animals is promoted to the extent 
that profitable returns can be 
realized from‘ the marked increase 
in weight and rapidity of growth. 
By aiding calcium and -phos- 
phorous assimilation cod liver oil 
assures strong well-formed bones 
in growing animals.’ The 


content of milk is increased by/ 


feeding cod liver oil to cows. The 
mortality of baby chicks is reduced 
considerably by cod liver oil; egg 
production is stimulated and the 
texture of the egg shells’ improves. 
The feeding of cod liver oil in 
proper dosage to farm animals does 
net give the meat an oily taste if 
the oil is discontinued a short time 
before the animels are slaughtered. 
Newfoundland's production of 
medicinal and common cod Oil. for 
1933 amounted to about 300,000 
gallons, a considerable cre 


I have his word for it that the 
town has not changed very much in 
twenty years. The theatres; one at 
either end of Front Street, a garage 
and the filling stations, apart from 
the new shop fronts, represent the 
entire transfiguration. 
Nearing Century Mark 

A headache and attractive win- 
dow led me into a drugstore. I 
asKed for the proprietor and was 
immediately introduced to the old- 
ést-merchant in town. Rev. A. L. 
Geen, an ordained’ member of the 
Anglican diocese, had owned the 
pharmacy for 63 years. The business 
has -actually been established 99 
years, he having purchased it from 
his employer, the founder, back in 
1871. when pharmacies were just 
what the name implies and. nothing 
more. 

Right in this store was to be 
found the whole history of change in 
Belleville -and environs for over 
three-quarters of a century. Mr. 
Geen, though still active in busi- 
ness, is really the lieutenant to his 
son but every change in the store 
has been the work of this extra- 
ordinary octogenarian. 

From Drugs to.. 

There was the time when he ran 
a coal oil business in conjunction 
with the pharmacy, supplying the 
community for‘ miles around. But 
when the fuel suffered a slump in 
prestige and the railroads improved 
he returned all his attention to the 
construction of the modern day drug 
store.. Along about 1914 he intro- 
duced stationery as a sideline, then 
magazines. Novelties of all kinds 
seemed to follow as a matter of 
course but many were soon rele- 
gated to the variety stores as 
cosmetics and toilet articles began 
to crowd for space. Today his orig- 
inal business is crowded into a very 
small, though very modern corner 
at the back and A. L. Geen is a 
member of a co-operative buying 
unit, the Independent 
Association. 

But let us try and gain a picture 
of Belleville from his. reflections 
over twenty years, a sort of com- 
posite background against which to 
measure change. 


War On 
Waste 


after Aug. 1, under a new set of 
Tegulations designed to help elimin- 
ate some ‘of the relief frauds, which 


4% 


Those ‘flat green fields we passed 
on the edge of the town, resembling 
so much the English meadows, are 
actually an ‘airport for the govern- 
ment flying school. The ‘graceful 
little concrete bridge that spans the 


tainly more than the 13,700 inhabi- 
tants of the town. 


Garagemen on Top 
No one was prepared to deny that 
the. Canadian Department Stores 
and its satellites had enlarged the 


river with a single arch was 20; shopping radius by many 


years ago a crude timber structure 
with cumbersome, disfiguring iron 
bracers and a rumbling plank floor 
that boomed like a thunderstorm 
every time a wagon crossed it. 


Still Recognizable 


The Main Street knit into the 
highway by this and a similar bridge 
at its other end disappeared when 
the join was made. That is .the 
annoying and recurring paradox of 

these small communities... 
nothing has changed. yet all is 
e. 


chang 

There can be no doubt that any- 
one -returning to Belleville after 
two decades, or yes even one, would 
not recognize Front Street. The 
buildings are there as theeal estate 
agent assured us, but the names have 
gone. The Ritchie Department store 
is‘ still a familiar town’ name, but 
the sign has gone, painted’ out’ to 
become the Canadian Department 
Stores. C. N. Sulman, the large 
contemporary, has gone completely, 
defeated, we are told, by ruthless 
competition “although one suspects 
there was more than that to it.” 
MclIntosh’s..old dry. goods store is 
the Walker Stores Ltd., and Angus’ 
McFee is still the name of the old- 
est jewellery, but the founder and 
the shop of his. inspiration have 
been forgotten in the chaos of sale 
and change. 


Challenge to the Alien 


Jonas Bargman, who used to,keep 
a very modish dry goods store, is 
now a grocer. S. A. Hyman, the 
oldest furrier, quit. so recently the 
sign has not yet come down. And 
Thomas Walters, who came more 
than 40 years ago, is still there 
although his shop is cut toa newer 
pattern. : 

More than 53 years ago, Wall- 
bridge and Clark, the grocers, 
moved from their Front Street 
stand round to Bridge Street. They 
are still the same quality store but 
the change has penetrated neverthe- 
less. Those Ideal Stores, typical .in 
their red and white costumes sof 
their Main Street neighbors are the 
Wallbridge progeny, the response of 
an old house to the challenge of 
alien invaders. 

People’s and Kresge’s bought old 
properties and made them new. 
Woolworth’s are an old firm by 
comparison. And. so we could go on 
following Mr. Geen through remin- 
iscences that would relate the 

of 44 old names, more than a 
dozen of which sold to. new inter- 
ests. The others, numbering with 
them 12 clothing merchants, have 
just. disappeared. 

Progress Inside 

We find its alterations not unlike 
any other Main Street we have 
examined except perhaps on a 
larger scale. The filling stations in 
their blatant colors have brought a 
carnival appearance that would not 
be tolerated were it not for that 
wide pavement running through 
Main Street and out over those 
bridges in an endless highway. 

When we go inside we will find 
the progress of the stores has been 
just as great. Like the other towns 
we have written of and all we; have 
visited, a new system has forced a 
new .order of things. Albeit I did 
find one grocer who still has use 
for the old type scales with their 
attendant tonnage of agg Bagger 


The garagemen were strident wit- 
nesses that such was the case, and 
any opinion this trade has to offer 


teresting proof of the rural expan- 
sion of the local markets and it is 
almost a unique circumstance to 
tind what may by some be termed a 
luxury approaching in volume of 
sales such an essential as the food 
retailers represent. In Peterborough. 
for. example, the food. group did 
$1,130,000 more business in this 
same. year than the automotive 
dealers where trucks’ and heavy 
duty haulage services are put to far 


something of this vast market, at 
any rate they have had little 
trouble, drawing it in. 
* Chains Not Popular 

What advantage this. would be to 
any town is a matter of individual 
opinion.’ I found Belleville bitter 
toward the change. Human instinct 
forced the business men I talked 
with! to admire their new Front 


change. They are bitter toward their 
methods of doing business and bitter 
toward the whole merchandising 
system they must accept. 

I found none who could imagine 
the results to Belleville if it had not 
marched with twentieth’ century 
ideas, none who could vision where 
the highways, the manufacturers, or 
the farming trade would have gone 
had they not given evidence of their 
ability to conform. 

The business men in town were 
frank to state their grievances. 
Those grievances came from one of 
the most influential bodies in the 
community, the Chamber of Com- 
merce. They were not the opinions 
of men bound by’ bias or di 
by envy. 

One of these men asserted that he 
was sure he expressed the consensus 
of opinion of the Chamber of Com- 
merce when he said: “They are a 
bad influence (the chains) and we 
would.be better without them.” 

It was a common remark by those 
that I talked to that the town had 
not gone ahead in the ten years that 
the chains -had collectively inhab- 
ited Main Street in anything like 
the manner it did when it was free 
of them. And yét I have since 
heard from a man who had no idea 
he would be quoted here, an 
observer of community develop- 
ments who has made frequent visits 
te Belleville, that “in 1920 it was 
one of the most forlorn towns you 
‘could imagine. Today it is a real 


live, | up-and-doiig community.” 
When I asked the reasons for the 
rebirth he replied “Times have 
changed, competition has grown 


keen.” : 
Future of Youth 


One prominent citizen of Belle- 
ville, a past-president of the 
Chamber of Commerce and the 
Rotary Club, summed up his criti- 
cism of the absentee. stores by 
asserting: “You ‘cannot, even the 
most casual stranger cannot, go out 
on to Front Street without realizing 
the terrible restrictions and. re- 
straints placed on the future of our 
youth. There seems to be no limit 
to the interests of the community 
which they can bring under their 
dominance.” 

Such a charge is not any easy one 
to prove or disprove. Its ramifica- 
tions are ughout the whole com- 
munity life and require an indi- 
vidual analysis of every success and 
failure for a quarter of.a century; 
not just since the advent of the chain 
store but since the entry .of ma- 
chinery and science into the con- 
trollership of industry and the 
dictatorship of society. 

’. Independents Dominant 

The chief motive for the Belle- 

e frame of mind can be traced, 
I think, ‘to ‘the! food trade. A 
cursory examination. of statistics 
shows the six national ..chains to 
have shared’ 55.2 per cent of the 
town's business in 1930, the remain- 
ting 448 per cent being divided 
among the 44 independents and 
voluntary units. Over the entire 
retail trade however, the out-of- 
town competition had to be satis- 
fied with 26.7 per cent of a net total 
of. $8,049,000, their share being 
divisible by 22. 

A wholesaler. advised me that 
almost every independent store for 
miles around was open only at the 
will of the wholesale houses who 


were breaking their own backs} 


carrying the load. The four-corners- 
store, was the real unfortunate. He 
conceded: the merchants in the 
residential areas a fighting chance. 

Returning to the statistics it was 
discovered that 18 food stores had 
gone out of busirress in two decades. 
Of those four had opened - and 
closed in a period of as many years. 
There have been seven new stores 
go in, two local jstores expanded by 
three and, of course, the six chains. 

In the other lines of retailing the 
charges of a “ruinous competition” 
are a little barder to follow: There 
has been an emphatic -movement 
toward specialized lines of. mer- 
chandising on-Front Street.. The 
hardware -merchants I spoke to, 
while faced with chain competition, 
were not complaining, at least to 
strangers. It: was admitted gener- 
ally in business circles that the 
ladies’ ready-to-wear and gents’ fur- 
nhishings were stimulated by the 
quick turn-over scheme of buying 
and were in a position to follow the 


lives of the sta) 
tioners, theatres, garages and hotels. 


Foreign Exchange : 


FTER a brief period of weakness, of sterling against American dollars 


attributed to announcement that 


OREIGN EXCHANGE AT 


has now opened. Rumors . persist, 


pated for nearly a year. 
TORONTO AND MONTREAL - 
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Higher Than Usual Total of Absentee Ownership 


in spite of the examples of efficiency ' 
the pressure of competition 
of. 
help but wonder what, 
ultimate effect of this ; 
ng business district” om | 
as a whole, At the city hall | 
ed) the assessment roll. 
assessment had increased 
,349,527 -in 1914 to $9,280,899 ; 
current year, the latter fig- . 
ing the boom years by: 
a million dollars. The busi- | 
ness and income tax assessments | 
aggregated an increase of almost . 
$500,000 above 1914. 

It was later told me. that the chain 
stores had brought a veritable real 
estate boom to Main Street. Some, 
People’s and. Kresge’s stores, bought 
large holdings; others operated om. 
long term leases at rentals decidedly 
favorable to the owners. Their 
competition however, was alleged to 


: Mr. Stevens’ Influence 

All through many of my inter- 
views I had the uncomfortable feel- 
ing that the man I was talking to 
had not actually considered the 
problem of twenty years change. 
until inspired by the headlines on 
the Stevens Enquiry. At any rate. 
from what I was told in relation to 
what I saw I could not be convinced 
that Belleville had any more well 
founded complaints against the ab- 
sentee competition than had Lind- 
say or Peterborough, other than 
that very important one of com- 
munity neglect by the “aliens.” 

A merchant waved a programme 
in front of me that hed served an 
amateur theatrical under the aus- 
pices of the Y.M.C.A.‘' There were 
28 small advertisements blocked 
out in it and not a single one held 
a chain store name. The same was 
true of the High School year book 
he told me. I checked it and it was. 
In fact it was true of everything in 
the community that could be meas- 
ured in a similar way, hospital 
work, church work, clubs, Chamber 
of.Cammerce, charity or sports. 

While such complaints might not 
loom very large and important to 
the .minds of figure-calculating 
executives, the criticism is a factor 
today. 

The example cited may not bé a’ 
happy one. .After all, programmes, 
in which advertisers are bludgeoned 
to buy space, are at least a mild 
racket. But it happens to be the 
example cited by the critic. 

Chain’s Contribution 


These great systems admit t 
working on a volume basis. Turn- ; 
over at a fair margin is their life. 
And they admit in the present times - 
to cutting that margin to get the 
turnover, supporting their action by 
pointing to the increase in produc- 
tion. Their service to Belleville and 
any other community is the best 
quality for the price and this stimu- 
lation of all forms of production. 

One chain operator was. quite free 
in admitting, when acquainted with 
the Belleville charges, that the 
movement of stock as much as the ; 
price he got for it was what counted 
in his business. He could not afford 
to catry heavy shelves. The times 
were stagnant and the people had 
to be induced to buy, which in part. 
accounted for the rather lavish ad- 
vertising programmes, 
explained, “in normal times might 
not be practical business.” 

Then this operator asked a ques- 
tion, I merely pass it on. “How 
much of the industrial production 


which, he_ 


carried on in the last four years’ | 


could have been accomplished if we 
weren’t here?” ’ 
Certainly it is hard to imagine 
that men responsible for the. tre- 
mendous growth of these great net- 
works in our distribution system 
would go-into Belleville or any 
‘community, and-buy property .or 
assume long lease contracts if they 
were fly-by-night tradesmen de- 


: e. 

They have gone to Main Street 
because the: highways led them 
there, the motor cars were popular 
and the community could support 
them. I suppose too, the Hordes that 
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reported 90 per cent rented on May 
31 with’ gross annual. earnings 
this’ basis 


Annual expenses are estimated at 
$35,000, leaving’ $39,229 available for 
bond interest which at the new rate © 
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Australia Asked to Stop 


peers of Winter However — Ho 





AFFECTS ONTARIO, | 


Crop Shortage Enabled Em-| 
ire Product to Undersell Western Canada is at the 
Loca) Product—U, KK,» 

Sends Flour 


From Our Own Correspondent | 

OTTAWA—There will be no fur- 
ther importation of Australian flour 
or wheat into Canada according 
statements made in the house a few | - 
days ago by. Hon. H. H. 
Minister of Trade and 
This statement was made in 
te questions put before the 
F. G. Sanderson (South Perth) as 


WINNIPEG.—From Winnipeg 
the foothills of the Rocky 


i 





surprisingly 
large so far as Western Europe is 
concerned, although conditions in 
Danubian countries, and especially 


EE 


: 
é 


that Russia is to have 180,000,000 
of busi: | bushels less.than last year, and 
additional | much reduced quantities of rye and 
references. Write Box! barley, but thé¢ impossibility of 
accurate guesses at thé Canadian 
crop at this season suggests the 

bility of yet getting close to 
Russian figures. . 
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(in most cases without 
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Toronto, for interview. is subsidized by the Australian Goy- 


ernment and what.the Canadian 
Government intended to do about 


Mr. Stevens stated that he had 
been informed by cable from the 
Canadian Trade. Commissioner in/tb 
Australia that there was no bounty 
in force on wheat or flour.. Under 

ustralian 


agreement provision was made 
whereby if either country was ship- 
ping a product to the other country 
to the detriment of their home mar- 
ket, three months notice could be 
given the exporter that if the situ- 
ation was not remedied the product 
would automatically come under 
the general tariff. 
Cordial Spirit Prevails 

Acting on this agreement, Mr. 
Stevens stated, “We have given no- 
tiee and the importation of Austra- 
lian flour has been stopped. Aus- 
tralia and the Australian 
ment and officials have co-operated 
with us in the most cordial spirit in 
this and other matters, We have had 
no trouble and further importations 
of Australian wheat will not occur.” 

English Flour Advertised 

For a long time quantities of soft 
winter wheat from Australia have 
been imported at Canada’s Pacific 
ports for use on the coast but it is 
only within recent weeks that this 
product has found its way in any 
quantity into eastern Canada. Re- 
cently the trade journal, North- 
western Miller, published an ad- 
vertisement from Spillers, Ltd., of 
London, England, advertising facil- 
ities for exporting “English milled 
soft winter wheat flour to Atlantic 
or Pacific Canadian ports. 
wheat used is, of course, soft Aus- 
tralian wheat and the reason for 
English flour being imported rather 
than direct importations from Aus- 
tralia is that to meet the current 
situation in Ontario, quick delivery 
was essential even though cost of 
the product ,was thereby raised. It 
is stated that it would probably 
be late in August before direct or- 
ders to Australia could be filled in 


Think Demand Lfruited 

A careful analysis of the situa- 
tion by A. H. Bailey, Canadian man- 
ager of the Northw 
dicates that even if 
ter wheat crop is only 50 per cent 
of normal, there is ample wheat in 
the province to meet easterg Can- 
ada’s flour requirements. What has 
happened though, in the opinion of 
this obsérver is that fear of scarcity 
has caused prices to increase to such 
a point where importations from 
Empire sources was possible. Apart 
from the embargo, Mr. Bailey did 
Australian wheat 
would come in in any quantity over 
and above what was necessary to 
| bring the price of the Canadian 
| product more into line with world 


5 
8 


At 


Early Harvest Seen 


HE fact that harvest is commenc- 
early’ in Southern districts 
owing to dry weather, indicates 
serious possibility of shortage. The 
approach of a new delivery month 
creates speculation as to the quanti- 
ties which will be delivered through 
the clearing house at the beginning 
of July. Quantities are expected to 
be smaller than in May, as it is 
experience believed that 
new line capable | agency has transferred most of its 
, in | Commitments to later months. 

Presumably deliveries ‘will be 
confined to No. two Northern, as one 
Northern has been commanding a 
slight premium over the July basis 
because exporters want to be sure 
of getting the higher grade. Definite 
passing of the amendment to the 
Canada Grain Act excluding garnet 
wheat from two Northern com- 
ia gn ia wales gone wit ah 

at a Divi- e garnet w 

Notice is hereby given te ter cent | be included up to that time, at-a 
upon the paid-up Capital Stock of this| comparative discount during the 
coming crop year, as holders will 
to get out of the way as much 
as possible of the wheat graded on 


ide Carriage Typewri 
vestrt Clase condition. Must be 


Give make and 
serial number to Box 304, The 


Then, too, in a consid 
Financie! Post, Toronto, southern Manitoba and 





Business Wanted 
short straw, and to have little chance 
of giving substantial yield. Allow- 


WITH LONG AND 8U ance‘ must also be made for fields 


tensive. And the fact that wheat 
acreage in Western Canada is from 
8 to 10 per cent less than last year 
is to be remembered. 

Past experience has shown, how- 
ever, that at the end of June crop 
possibilities instead of crop pros- 
pects should be discussed. A few hot 
July days may disclose weakness 
hitherto unsuspected in the grow- 
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The Dominion Bank 
rent crop, year. 
dend of two an 





een declared for the 


U.S. WHEAT YIELD | SASK. CONDITIONS 
PROSPECTS, GAIN | INDICATE YIELD 
BY 50,000,000 BU. 


Price Weakness Develops 
at Chigago — Processing 
Tax Action 
From Our Own Correspondent 


* WINNIPEG.—The spread between 
Winnipeg and Chicago prices, which 
a few weeks.ago was fairly steady 
at 20 cents a bushel premium for 
the latter,\has lately been*running 
at a difference of 14 or 15 cents. 

There is of course no reason why | © 
prices in the two markets should 
take parallel courses, since United 
States prices are definitely, off the 
export level, and are unlikely to be 
on that level for many months to 
come., Their only essential connec- 
tion with world levels is provided by 
the possibility of importing grain 
from other countries should the 
price spread become too great, and 
at one time it looked as if the price 
differential between Winnipeg and 
Chicago was more likely to increase 
than to decrease, 


Crop Improvement 

One reason for the recent com- 
parative weakness of the United 
States market has been some im- 
provement in the prospective out- 
turn of this year’s wheat crop, At 
one time it seemed likely to fall 
below 500,000,000 bushels, which 
meant that the country would have 
to call on its accumulated reserves 
te the extent of 150,000,000 bushels 
during the coming year. Now esti- 
mates are that the yield may be 
50,000,000 bushels or more in excess 
of that quantity, for although rains 
which broke the drought came very 
late, they still enabled some of the 
winter wheat crop to fill better than 
had been expected, and created the 
likelihood of some improvement in 
the spring wheat states. © 

Early maturity of the crop in the 
far south which brought wheat on 
to the market in quantity earlier 
than usual also caused weakness, 
and grains that in forfmer years 
would have been directed south to 
Gulf ports for export have been di- 
rected towards interior markets such 
as Kansas City and Chicago. 


Processing Tax Action 


Then with wheat prices within the 
country subjected only to internal 
forces affecting supply and demand 

growing realization of the 
fact that the processing tax of 30 
cents a bushel on wheat is an effec- 
oo ee on price. bag 95 cent 
whea e@ consumer is paying an 
effective rate rs 
for his flour, Chicago basis, and in 
areas like that ad- 
ork, to which freight 
rates from the interior are compara- 


amounts to $1.50 a bushel, quite 

enough in. relation to other ae 
a check. on consumption. 

Continuation of the 

tax on wheat has been Saute 

some quarters, inasmuch as its de- 

Qlared objective was to restore a 


quarter ending 80th June, 1934, being | q 

at the rate of ten per cent per annum, 

and that the same will be payable at 

the Head Office of the Bank and its 

at pnd one to shareho 
ay of July, », to e 

4 e 20th June, 1934. 


By Order of the Board. 
DUDLEY DAWSON, 


OF 160 MILLION BU. 


Southern Hemisphere Drought 
LTHOUGH there has’ been some 
recent improvement in moisture 
-ynditions in both Australia and 
General Manage:.| -,. argentine there is still suffici- 
; cnt moisture deficiency in each 
sountry to cause some uneasiness, 
but this has caused little tendency 
for Argentine prices to strengthen, 
in view of the large quantities of 
wheat in that country still to be 
Uisposed of. Although the London 
wheat agreement quota has already 
been exceeded by some 15,000,000 
bushels, the Argentine will be able 
to ship in fairly ‘arge quantities 
until the end of the calendar year. 
Australia, on the contrary, is not 
inclined to press sales, as reduced 
and comparatively poor 
prospects create no fear of a wheat 
surplus there, especially as the out- 
look for sale of Australian wheat in 
England is improved by the outlook 
for reduced crops of English and 
European soft wheat this year. 


Toronto, 17th May, 1934. 


The Whittall Can 
Company, Limited 








Notice is hereby given that a Dividend of 
one and five-eighths per cent (1%9%), 
being at the rate of six and per 
cent (642%) per annum, 
lative (Redeemable) Prefe 


By order of the Board. 
- D. H. MACFARLANE, 
Secretary-Treasurer. 
Montreal, June 13th, 1934. 


















The south-eastern portion of the 
province is the worst and looks like 
a failure for wheat. Approximately 
4,000,000 acres is affected of which 
about 750,000 is wheat. Rain came 
too late. Stalks are about 6% inches, 
so even with perfect conditions from 
now on this part of the crop is a 


Results Spotty 

There is a shortage of feed in the 
south-eastern region which may or 
may not become acute. 

The general drouth area, compris- 
ing the south-west and central 
regions has shown. good improve- 
ment over 1933 but is spotty. It will 
not’ produce a first class crop. 
Grasshoppers are still the principal 
menace over the entire crop area 
and warmer weather, expected early 
in July will show just how numer- 
ous they are. July is also the hail 


In. the south-west and central 
districts some re-seeding has taken 
place with early maturing wheat, 
but flax and feed, with feed predom- 
inating, have been planted. 

Northern 


Crops Good 
oe ee half of - province 
in quite sha ut no dis- y 
trict a Siemalie ‘anaddnce above the influence of a large world sur- 
the average. The north-east district 
which had a fine crop in 1933 will 


The district west of Saskatoon, 
which suffered from excessive heat 
in late July and August last year 
has come through much better so 
far this summer although somewhat 





e Ontario win- 
The Toronto Mortgage 


Good Market for Barley 
ARLY growers who are favored 
with crops of malting grades 
cent, upon | should do well this year. Substan- 
Stock of this | tial premiums for malting barley are 
declared for | now available, and the world supply 

that the | threatens to be short, with Britain 
unable to secur 
either i 


Quarterly Dividend 
- Notice is hereby given that a 
Dividend of Three per 
the paid-up Capital 
Company, has been 
the current Quarter, and 


be payable on and after e ‘supplies fram 


not feel that 


Bullish Market Factors 


ROGRESS of the United States 
corn crop in coming weeks may 
WALTER GILLESPIE, / have an important effect on world 

‘ Manager. | cereal prices. With production of, 
feed grains in Europe much reduced 
any inability of Uni 


cial Paper Limited | export corn might 
Provin pe reflected, first in rye and then in 


Mee stag . wheat a Sy 
elevators in Western con- 
Preferred Stock has been declared / considering »~ a of last 

PROVINCIAL PAPER LIM-| year’s crop, and have y reached 
an payable July 3rd, 1934, to half a million bushels a day. 
Shareholders of record as at close 
of business June 15th,’ 1934. 


W. S. BARBER, 
Secretary-Treasurer. 


books of the Company at the close 
of business on 15th instant. 
By order of the Board, 


The Northwestern Miller analysis 
reveals that roughly 4,000,000 bush- 
els of soft winter wheat are con- 
sumed by the country mills of On- 
tario in making flour each year. 
This compares with a recent aver- 
age outturn in Ontario of roughly 
15,000,000 bushels of soft winter 
wheat per annum. On the basis of 
the last government estimate, the 
1934 crop will be roughly 7,000,000 
which would, of course, 
amply cover milling requirements 
but would probably be insufficient 
to meet demand for cereal foods. 
factories, poultry feed manufactur- 
ers and farmers themselves. One 
result of the high price, of course, 
has been to release considerable 
wheat from the farmers’ hands, 

Price Advance Checked 

The comment of the Northwestern 
Miller in respect of the two com- 
modities is as follows: 

“It was a rather spectacular ad- 
vance in the market for our own soft 
winter wheat flour that brought the 
Australian article into the 
picture. Quite recently over $1 
was paid for the Ontario wheat de- 
livered at milling points in this 
province, an advance of more than 
40c. bu. over the low of this crop 
year, At the same time-flour 
this wheat showed an advance of 
over $2 bbl. Actually ‘th 
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Notice is hereby given that Regu- 





DIVIDEND NOTICES 
General Trust of Canada 





Dividend Number Twenty-Qne 


A dividend of one and one-half 
per cent, being at the rate of six per 
cent per annum, for the quarter end- 
ing June 30th, 1934, on the prefer- 
ence stock of the company, has been 
declared, payable 6n July 8rd, 1934, 
to shareholders of record on June 
day 27th, 1934, at noon: 


RENE MORIN, 
General Manager. 


"| Montreal, June 22nd, 1934. 


Gold Mines Limited 

spies fet = 
ve declared on the 
ae 
“~ of record 


z great consuming 
the fond. er. ae June, 1934. jacent to New Y. 




























The Canadian Light and 
Power Company 


of one-hait of 


Coantry Marketings and Exports:? 
Cum. to June 22 (47 weeks) 


marketings, June 15 .........cesescse 
Cum. to June 15 (46 weeks) 
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grains in like proportion. » Wheat|# year from now the world will be Se @ Bank of Engla 
harvested in 1933 .was. 123,000,000|@pproaching the end of another invited to be the f 
bushels}, 1932, 211,000,000; 1931,|¢Top year with world supplies of Edward was th: 
1930, 206,700,000 | Wheat down only to a reasonable become a Bank 
year-end carry-over, or even below The Deputy G 
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that mark. Then there would be a 
condition in which wheat prices|. 
would be highly susceptible to fluc- 


tuations in ‘yield. 
Ww 


eather Important : 

Within a short time, as the har- 
vesting of this year’s crops is com- 
pleted, no matter how short they 
are, there will be a condition in 
which world supplies of grain are - 
quite plentiful, but from which they : Serr : 
will daily decline as they are ab- Aad » TERMINAL ELEVATORS~- FORT WILLIAM - PORT ARTHUR -¥ANC 


tors. The act prov 
sorbed by daily consumption. Within oe NTRY ELEVATORS THROUGHOUT THE WEST outset these ma: 
a year they are likely to be smaller Ba UL W. C. Clark, De; 
by an im int extent, and there Our Service and Facilities Guarantee Satisfaction Finance. 
is a possibilty of them being very , Laurent Beau 
much smaller. Northern hemisphere the omy 
weather from now until harvest B. J. Roberts, Co 
time will be an important factor, Government Guaral 
and so also will be the outcome of R. Watson Sellar 
may be reasonably expected to fall site ited sesiatathel the Treasury. 
below - level. CURRENT INFORMATION CARD ses E. Campbe 
“The prices which have pre- en , 
vailed ufing recent years for wheat Estimate onso 
have been due to two quite separate R. BY ; 
sets of factors, those on the one rr . 1ats 
hand arising out of trade restric- The be | 
tions of all kinds and basic price Eh aga eputy 
movements due to the on an ex of 
and to post-war nationalism. on om 
on the other hand there ‘has been he ae nas wet 
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-. Winnipeg Grain Prices 
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\ Staff « 
disap of \ The Bank 
difficulties, the Se en ) ®Miounces the follo\ 
; et Perth iit. 
before . e oe: Pembroke, Ont 
Up to the Minute Facts oe 
E ‘ B. HOWARD 
» I and J. H. RAT 
n Your Investments anton at 
: aw ef Montr: 
Owing staff « 
At the moderate cost of $5 a year The Financial F.W. G. C 
Post Corporation Service will supply you with a ae ay Ray 
special service on any 4 Canadian public companies Plteeeer 
you select; 10 companies cost only $12 a year; S. E. JAMES 
pee sane ree additional companies, $1.20 a company. ah nal 
* . manasr 
ee Such a service gives you, in card form, a complete hd S. MORP! 
4,976,000 review of éach company and in addition supplies you at Oshawa, 
2,409,000 3,200,000 _ with a news service on the selected companies for ot City Hall bi 
4 . 
ees ial} 8 full year 3 
Secure a service on the companies in which you 
° 2,564,483 are interested. It will give you the information. you ager at Sherbr. 
3714098 sardeeo seek with regard to your present or contemplated at St. John’s, N 
208,752,936 941'990.980 ; A. A. WERL! 
sn1s;000 |) nvestments. agere at St.) 
3,671,720 8,634,710 | | . 
Evans Weekly Report. $5 a Year for 4 Companies Manager at Bay stg 
$12 a Year for 10 Companies Open Four Br: 
Additional companies—$1.20 a company Four oo oe 
4 Tanch 


nisi bef 


SCCTHETA HES EEE EESEee 


238 S85 bke 


—e ee 


"phe 










Zo to a Canadian 
name of. Profess: 
Queen’s Universit 
gested. It is also 
Clark, Deputy Min 
and a former Que 
Have this post. 1 
sistant Deputy Gov 
recessarily be fille 
There are also 




















































































































































































































































































































in ¢ 


. a ' ee ° 
The Financial Post Corporation Service 
481 University Ave., Toronto: 


; 
| Se ee ee ee ee Ee ce ee ey ae eS ee ee cee ene oe ee es eee ee athe ee oe 


THE FINANCIAL POST CORPORATION | 
481 University; Avenue, Toronto, on eee 


Please |send me postpaid special yearly service on the attached list of 












eet ikke paz fat 






ree 
= 


ek 





Port where 
Ia 


LIMITED 


try Elevators 


pers 


O. INC. 
NEW: YORK 
ge, Winnipeg 


Vancouver 


Co., LTp. 
EG, MAN, 
imonton, Alta. 


Winnipeg 
Fort William 
tors 


925,000 bus. 


A> PORT ARTHUR-VANCOUVER 
Gea tao 


Tran das Le ae, 
P | 


ar The Financial 
pply you with a 
) public companies 
mly $12 a year; 
mpany. 
d form, a complete 
lition supplies you 
ted companies for 


nies in which you 
e information you 


pration Service} 


Toronto 


ble card on oopoccosdpbanenele 

ore neweneee coceeeeeeveneeeee 
-- f 

+ eereeeece Peecceceeeheaseeee.. 


soreeger” £ 


NESONS - 


. MONTREAL, VANCOUVER: 9%: 
B JAW-SASKATOON“REGINA 


June $0, 1984 


im 
‘there should be a central bank at 


‘all and whether it should be ypub- 


licly or privately owned. 

Advocates of bilingual notes are 
dissatisfied with the Government's 
‘proposal to make them “available’ 
as required” in either English or in 
French, We now have bilingual 
postage stamps. 

; nee will be satisfied as 
long as the proposed currency is 
printed so that a one-dollar note can 
be distinguished from a two..A one 
‘will still be a one, and a two.a two, 
in any language. 
* * « 
Just Another Complaint 

HREE Villages Building Assnci- 
ation of Rock Island, Que., says: 
“We believe that business is on the 
up grade but that the same is re~- 
tarded a good deal by our present 
banking system. The banks do not 
try to collect their money when 
times are good, but now that they 
cannot get it easily they ate after it. 
Many concerns have been harassed 
to the pdint of bankruptcy by the 
unreasonable demands of some 
short-sighted bank managers, and 
individuals who are unfortunate 
enough to have notes with the banks 

have been treated quite harshly.” 
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Board, and A. W. Austin, 
Largest Holdings — 


Toronto Names Dominate 


Largest individual share holdings 
Dominion Bank are those of 
of 


Sir John Aird, president of The 
Canadian Bank of Commerce, is list- 
ed as a holder of 100 shares in The 
Dominion Bank. \ 


an names dominate the list 
shareholdings. 
to General Trusts Corp. is a large 
holder for estates and trusts. 
Directors of the bank are substan- 
tial holders. But the general man- 


100} “Encouraging progréss” 
solution of the vexed 


ager, Dudley Dawson, and the as-| 4:,° 


oldings 
Directors holding 100 shares or 
tore are as follows: C. H. Carlisle, 
president, 113 shares; R. Y. Eaton, 
119 shares; A. C, Matthews, 350; R. S. 
McLaughlin, 116; W. W. Near, 233; 
F. Gordon Osler, 558; J. Allan Ross, 
171; H. H. Williams, 800; E. W. Ham- 
ber 259; J. M. Mackie, 120. 
List of holders of 100 or more 
shares follows: — 
THE DOMINION BANK 


It would probably be difficult to | 4 © 


argue that we would not all be bet- 
ter off if banks would refuse to lend 
in gaod times, and would lend, even 
to risky borrowers in bad times. If 


this were done, there might be no re 


good and bad times. 

Bankers recognize that it would 
be good business if boom time 
credit could be restricted. But the 
borrower can always go to someone 


else, and if he wants to borrow and | Esta 


has the security, it is pretty difficult 
for his banker to stop him. 

And until the banking millennium 
comes, and human nature is control- 
lable, there will always be those 
‘who borrow too much in good times, 
and who find it hard to payin bad 
times. Perhaps the Bank of Canada 
can fix it. And perhaps not. 

a * o 


Central Bank Officials 


S® EDWARD PEACOCK is ap-|# 


parently still in the preliminary 
running for the Governorship of the 
Bank of Canada. One of Rt. Hon. 
R. B. Bennett’s objections to a 


to 
Eaton Life Assurance Co., Toronto 
Miss. N. L. Farthing, Aylmer, Ont. 
J. "s Sons, Aurora, Ont. .... 
W. A. y and J. K. Patterson, 


proposed amendment to the act| Mrs. 


creating the bank, restricting the 
office to Canadian nationals, was 
that it would debar Sir Edward. 

It has been felt for some time that 
@ Bank of England man may be 
invited to be the first Governor. Sir 
Edward was the first Canadian to 
become a Bank of England director. 

The Deputy Governor’s job may 
£o to a Canadian, it is thought. The 
name of Professor C. A. Curtis of 
Queen’s University has been sug- 
gested. It is also claimed that W. C. 
Clark, Deputy Minister of Finance, 
and a former Queen's don, could 
have this post. The post of As- 
sistant Deputy Governor need.not 
necessarily be filled at the outset. 

There are also to be seven-direc- 
tors. The act provides that at the 
outset these may be: 

W. C. Clark, Deputy Minister of 
Finance. 

Laurent Beaudry, Counsellor of 
the Department of External Affairs. 


B. J. Roberts, Comptroller of the 
Government Guarantee Branch. 

R. Watson Sellar, Comptroller of 
the Treasury. : 

C. E. Campbell, Comptroller of 
the Currency. 

W. C. Ronson, Director of the 
Estimates, 

R. B. Viets, Solicitor of the 
Treasury. 

The Deputy Minister of Finance 
is to be an ex officio member of the 
permanent board, in addition to the 
seven directors, under the act. But 
he may not vote at meetings. 


Staff Changes 


on ao of Nova Scotia an- 
ounces the following staff changes: 
- at —— formerly manager 
erth, Ont., to be er’ at 
Tomteeiee, Ont. re 
HN ROSS to be 
Perth, Ont. : ener 
B. HOWARD to be accountant, 
and J. H. RATTEE to be assistant 
&ccountant at Montreal branch. 


Bank of Montreal announces the 
following staff changes: 

F. W. G, C. CLARK, formerly 
manager at’Bay St., Toronto, to be 
manager Carrall and Hastings Sts. 
branch, Vancouver. 

— E. JAMES, formerly manager 
arrall and Hastings Sts. Vancou- 
ver, to be manager at Oshawa, Ont. 

R. S. MORPHY, formerly man- 
8ger at Oshawa, Ont., to be manager 
et City Hall branch, London, Ont. 

J. R. KIRKPATRICK, formeriy 
manager at City Hall, London, to be 
manager at Sherbrooke, Que. 

H. D. SUCKLING, formerly man- 
ager at Sherbrooke, to be manager 
at St. John’s, Nfid. 

A. A. WERLICK, formerly man- 
agere at St. John’s, Nfld., to be 
manager at Bay St., Toronto. 


Open Four Branches 
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3 SHORT BILLS 
TO ALTER ISSUES 
DOMINION NOTES 


Repeal Finance Act, 1915 
Statute and Dominion 
Notes Act 


Three bills introduced into ihe 
House of Commons, Ottawa, on June 
19, to revise the system of the issue 
of Dominion notes, probably make 
a record for brevity. There are just 
two sections to each of the bills, yet 
they provide for a.repeal.of the 
Finance Act, the 1915 authority 
concérning IT‘ominion note issues 
and the Domiuion Notes Act. 

The bill to repeal. the Finance Act 
was passed June 20, and merely 
states that the act is “repealed.” The 
repeal is to become ective on a 
date to be fixed by proclamation in 
the Canada Gazette. 

Another short bill, also passed 
June 20, repealed chapter 4 of the 
statutes of 1915 concerning certain 
issues of Dominion Notes, and is 
also to fome into force by’ procla- 
mation tlirough the Canada Gazette. 
This 1915 statute. authorizes issues 
of $26,000,000 of. Dominion notes, 
secured chiefly by railway deben- 
tures. 


Revise Notes Act 

The bill to revise the Dominion 
Notes Act is in two sections. The 
first section revises the Act so that 
the Minister of Finance must hold, 
as security, for redemption of 
Dominion Notes up to $120,000,000, 
at least 25 per cent of the amount 
in gold. Above $120,000,000, the 
Minister must hold gold equal to 
such excess circulation. 

The Minister is also authorized, as 
additional security for notes, to hold 
silver equal to the amount to be 
purchased by Canada under the 
1933 London silver agreement. This 
amounts to 1,671,802 ounces of 
Canadian-mined silver in each of 
1934, 1935, 1936 and 1937. r 

Second section of the amending 
statute provides that the Dominion 
Notes Act, 1927, shall be repealed, 
the date to be fixed by proclamation 
in the Canada Gazette. 
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200| H. H. Williams, Toronto 


Toronto .... 


Toronto 
Toronto General Trust Co., in trust, 


‘oronto 
Toronto General Trust Co., in trust, 

Toronto 
Toronto General Trust Co., in trust, 


ito 
Toronto General Trust Co., in trust, 
Toron' . 
ae C. Van Norman, Keswick, 


Ont. 
Mrs. E. M. B. Walsh, Toronto .... 
Mrs. M. W. Warfield, Toronto 
M. J. Weldon, Uxbridge, Ont. ..:. 
Western Assurance Co., Toronto 
J. A. Williamson, Toronto 


William Wrigley Jr., Co., Ltd., To- 


ronto 
Toronto General Trust Co., in trust, 
Toronto 
Woodlands 
ronto 


IAN ARMOUR 


for the Aetna Life Insurance Co. 
Mr. Armour has been connected 
with the Toronto agency for seven 
years as a manager of the group 
department. f 


UNDUE INFLUENCE 
COSTLY TO BANK 


Ottawa Woman Allowed Re- 
turn of Collateral by Privy 
Louncil 


Judicial Committee of the Privy 
Council has ruled that securities de- 
posited by Mrs. Jean MaeKenzie, 
Ottawa, with the. Royal Bank of 
Canada as security for loans to her 
husband be returned to her with 
back dividends and costs. Mrs. Mac- 

pleaded undue influence, 
and lack of advice, in making the 
deposit. 

Mrs. MacKenzie appealed as a 
pauper from a decision of: the Su- 
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C. F. U. A. Discuss Vexed 
Problem at Murray 
; Bay — : 

' toward a 


the “in-one-in-all” 
The Financial Post fol- 


is to work out a satisfactory basis 
of negotiation for their inclusion 
into the “in-one-in-all” scheme. 


It is these negotiations which 


800 have been going on now for months 


and which culminated (for the time 
being) in the presentation of a spe- 
cial report to the C.F.U.A. meeting 
at Murray Bay last week. Appar- 
ently C.F.U.A. members while 
unanimous as to what they would 
like to have done, are anything but 
agreed as to the methods to be used 
to achieve their object. In the mean- 
time business both in and out of the 
pom — or = about as it did 
ore the theoretical imposition of 
the “in-one-in-all” rule last March. 
About 70 company managers and 
ore attended the meet- 


Officers elected for 1934-35 were 
as follows: President, W. E. Find- 
lay “Springfield”; vice-president for 
Ontario, Robert Lynch Stailing, 
“Sun”; vice-president for Quebec, 
John Holroyde, “Commercial 
Union.” : 

Executive committee, W. R. 
Houghton, “London and Lanca- 
shire”; W. E. Baldwin, “Contin- 
ental”; J. H. Riddel, “Eagle Star and 
British ions”; Alex Hurry, 
“Northern”; Adam McBride, “Great 
American”; Kenneth M. Sabiston, 
“Canadian Surety”; Kenneth Thom, 


Hamilton Insurance Fund 
Reports Good Experience 
While it has never had to stand 

the brunt of a heavy claim, which 

it must always be prepared to do, 
the city auto insurance fund is one 
of the safest little businesses that 

Hamilton has ever entered into, ac- 

cording to the Hamilton Spectator, 

Hamilton. Assets at the end of 1933 

were $84,020, after $42,940 had been 

paid over into budget revenue. 
Total receipts of the insurance 
fund in 1933 are shown to be $14,836, 
of which $4,850 accrued as interest 
on investments and. the remainder 
was paid in as premiums by the 
various city departments running 

automobiles. Claims for 1933 

amounted to only $343. ' 


“\Ineurance Inkling 8 


Lieut.-Col. W. H. Seymour, for- 
merly Hamilton manager of the Im- 
perial Life died on June 10. 
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Insurance questions of general interest submitted by subscribers 

of The Financial Post will be answered in this column. Other 

enquiries will be answered by mail. A three-cent stamp sh 
be enclosed to cover a direct reply. . 


Commercial Travellers Mutual of Utica. 


Would you advise me concern- 
ing the Commercial Travellers 
Mutual Accident. Association of 
America, Utica, New Yi who 
claim to have a branch in Ottawa 
at 140 Wellington Street? 

We would like fo know if they 
carry the necessary deposit with 
the Dominion Government and if 
they are authorized to write insur- 
ance of this nature in Canada. 
Also what is their reputation for 
paying claims? It appears to us that 
their rate is too low to be sound 
and we would appreciate an ex- 
pression of your opinion. 


Commercial ‘Travellers’ Mutual 
Accident Association has been carry- 


ing on business in the United States | 


for 51 years having commenced op- 
erations under a license from the 
State of New York in 1883. Within re- 
cent months a certificate of regis- 
try was granted by the federal in- 
surance department at Ottawa al- 
though no figures will be available 
in the blue books of that depart- 
ment until reports for tHe current 
year (1934) are available in 1935. 
However we are informed by G. D. 
Finlayson, federal superintendent of 
insurance that “before registry at 
this department was completed, a 
report was filled by a firm of actu- 
aries qualified under the insurance 
act, which indicated that the affairs 
of the association were in a satisfac- 
tory condition.” 
i Assessment Policies 
Information supplied us by offi- 
cials of this organization reveal that 
two types of policy are issued, one 
offering accident insurance benefits 
and the other health insurance bene- 
fits. All applicants for insurance 
must become members of the asso- 


SUCCESS FORMULA 


AVAILABLE TO ALL 
Importance of enthusiasm for the 
product being sold is stressed in a 
paper entitled “There Is a Formula 
For Success,” written by C. F. Dun- 
fee, C.L.U.,. Vancouver manager of 
the Great-West Life. 

Pointing out that there is no se- 
cret to the success formula in the 
life ce business, Mr. Dunfee 
suggests that the following, de- 
scribed as “A Life Insurance Man’s 
Creed,” is worthy of adoption by 
everyone in the business: ’ 

“I believe in the product I am 
selling—in the firm I am working 
for and in my ability to get re- 
sults. 

“I believe that honest goods can 
be passed out to honest men by 
honest methods. — 

“I believe in working, not weep- 
ing; in boosting, not knocking, and 
the pleasure of my job. 

“I believe that a man gets what 
he goes after, that one deed done 
today is worth two tomorrow, and 
that no man is down and out until 
he has lost faith in himself. 

“I believe in today and the work 
I am doing, in tomorrow and the 
work I hope to do and in the sure 
reward the future holds. . 

“I believe in courtesy, kindness, 
in generosity and good cheer, in 
friendship and in honest competi- 
tion. f 

“I believe there is something 
doing somewhere for every man 
ready to do it. 

“I believe I'm ready —right 
now.” 


ciation by paying the entrance fee 
and annual dues and policies are 
written on an assessment basis which 
means that members are liable to 
pay any assessment dues levied from 
time to time by. the association. The 
association reports a membership at 

i of some 212,000 


years. No pai i ag 
are employed by the association but 
credits or prizes are offered as a re- 
ward to members for the introduc- 
tion of new prospects. 

' Two Policies 

The association apparently of- 
fering only its accident policy in 
Canada.' Two policies are issued, 
both are identical except that one 
is termed a double-benefit and for 
exactly double the cost, offers pro- 

onately larger benefits. Single 
efit certificates are issued in the 
nominal amount of $5,000 (that is 
$5,000 for loss of life, loss of both 
arms, legs or eyes, etc.) and pro- 
vide for a total disability indemnity 
of $25 a week for a period of 104 
weeks. Partial disability benefit 
amounting to $12.50 a week is offer- 
ed for a period of 26 weeks. Double 
benefit policies are for twice these 
amounts. 
: Cost of Membership 

The entrance fee of the association 
is $2 for a single benefit member- 
ship and $4 for a double benefit. In 
addition there is a $1 per annum 
membership fee for the single bene- 

it plus an assessment according to 
the policy “not exceeding $3 for 
single benefit and $6 for double 
benefit.” 

However, according to informa- 
tion obtained from H. E. 
secretary and treasurer of 
ciation: 

“Assessment upon members may 
be made often as the needs of 
the tion require, but each 
assessment shall be fixed at a sum 
not exceeding $6 for each single 
benefit membership and $12 for 
each double benefit nfiembership. 

“As a matter of fact,” continues 
Mr. Trevvett, “single benefit mem- 
berships have cost $12 a year in 
each year since 1929 and have 
never at any time exceeded that 
amount; double benefit member- 
ship has cost $24 in each year since 
1929 and has never exceeded that 
amount.” 

High Claims Liability 

The financial .statement of. the 
association as at the end of 1933 
shows total admitted assets of $2,- 
170,000 of which $592,000 is stated to 
be in “degal reserves,” $83,000 in 
miscellaneous reserves and $413,000 
in surplus. Over $1,000,000 of liabili- 
ties are in respect of death*and dis- 
ability claims in course of settlement 
which would seem to be rather a 
high figure, being almost 50 per cent 
of total assets. 

The association explains this by 
reference to the large number of 
claims handled each year. Officials 
claim that payment is made on re- 
ceipt of proof although a legal stay 
of 60 days is allowed for loss of life 
benefits. Also according to the 
terms of the contract the associa- 
tion is not’ liable for its dis- 
ability indemnities until the expira- 
tion ‘of the disability period. How- 
ever, the contract states that upon 
the request of the insured, one-half 
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Ontario Vice-President 


Elected President 


Quebec Vice-President 
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possibilities, If the assured lives, the maturing endow- 
- ment will provide an income for his later years and 


enable tlm to enjoy his leisure. If not, his family’s needs. 


“ will be taken care of. 


> 7 


_ Figures suited to your own particular requirements will gladly 
be furnished t by your neatest Sun Life Representative. 
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ALL POLICIES NON-ASSESSABLE PAYING 
DIVIDENDS RANGING FROM 202 TOSO% 


“Canada’s Lar, 


est Fire Mutual” 


The WAWANESA MUTUAL | 
INSURANCE CO. = sf 


in bec, Ontario, 
Operating im Quebec, 


WINDSTORM 


’ 


* SPRINKLER LEAKAGE 
RS AND DENTISTS LIABILITY 


Alberta and 


OFFICE—WAWANESA, MAN. 
Manitoba, Saskatchewan, 
Columbia. 


AUTOMOBILE 
PLATE GLASS 
ever 


Ind dent Order of Foresters is a fraternal benefit~ soci 3 
ae andee a lodge system and existing for the purpose of ittord. 


ing to men and women the ar spore pro 


tection at the minimum cost. 


This protection covers weneties! y every phase of family life. In addi- ~ 
led t 


tion to the ‘protection afford 


rough 


its Insurance and Sick Benefit 


Departments, a number of practical fraternal benefits are available 


to its members. 


Assets — $49,000,000.00 


independent Order of Foresters 


FRANK E. HAND 
Supreme Chief Ranger 
of the accrued indemnity will be paid 
at the expiration of each 60 days 
and any unpaid balance paid at the 
termination of the disability period. 

The 1932 statement of the associa- 
tion contained no statement of finan- 
cial conditions other than a report 
of income and disbursements, so that 
comparative figures are not avail- 
able. However, the 1933 statement 


creased 25 per cent during the year; 
that expenses were reduced by 13.7 
per cent and was foster- 
ed by continuation of a liberal pol- 
icy of claims payment.” 
Not Limited to Travellers 

Although the name of the asso- 

ciation implies that it was origin- 


—E_ 


HEAD OFFICE: TORONTO, CAN. ~ 


ally organized for membership 
among commercial travellers, articles 
of the association contain no lim- 
itation and apparently any “white 


man of good moral character and 


good general health, not over 55 or 
under 18 TS ee 
as preferred insurance risks, 
ible for membership. The association 
reports that out of a total income of — 
over $55,000,000 since organization — 
78.5 per cént has been paid back to 
members against their claims. 4 
According to the last statement 
of the Federal Insurance Depart- 
ment, the association carries a de- 
posit of approximately $10,000 for 
the protection of Canadian policy- 
holders. 


Extracts from the Report for 
the Year 1933 


Net Premiums (All Departments) $67,811,295 
Net Interest Earnings .........:.10000 10,998,648 - 


z 


TOTAL INCOME ...cecss0:0+++...-. $78,809,943 
‘ .. a eR EEE 


After providing for Debenture Interest and the, 
Final Dividend for 1933, the Funds of the.’ 
Company stand as follows: — 7 


Capital Paid Up :--ssssiscsssesceeeessonts $18,999,825 


Life Assurance Fund ........:.....i% 
Annuity Fund .....i.cccssssessssseseess 
Capital Redemption Assurance 
Accident and General Insurance 
| , Marine Fund stucdhsbidbbckadétshecaedhedesee 
| Superannuation Fund ....,......0 
Shareholders’ Life Profits .......... 
Five BGO ficsccdvemissciccisl ccicazizeiee 
Reserve Fund. .......cccscscedssscccsesesaes 
Balance of Profit’ and Logs 


TOTAL FUNDS, csscscsescossseseee $2225668,010 

- TOTAL ASSETS. esesessoscecesm, $266,982,845 
 arameccmaninamte = 

($5 taken as equivalent of £1)... “si 
HEAD OFFICE ~~ 


- CANADIAN 


J. H. LABELLE; Manager 


115,741,890 j 
12,241,050 > #7 


3,017,490 


"7,841,825 <” 
3,427,455 
200,000 
28,562,065 » 
5,000,000 © 


8,106,160 
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The business card, as Satabrtenes V0 12 
when the operating profit of $445,- above, was handed in to @ busy|type of racketeer is for Canadian tne International Nickel Co. to ac- . Income Pe ee 
wis was $50,200 below the interest executive in London, whose head of-| employers to instruct their overseas | quire it. In 1928 the present com- Balfour Bldg In JP. LANGLEY 

of tie cutstanding fice was in Montreal. Inasmuch as | representatives never to act on self- which is closely allied with Nearly terest wes 
gens, Since the beginning of the the Col, Blank mentioned on the| claimed friendship. If it is  stand-| Ventures Ltd., and the Lindsley in- Building, Montreal, was C.'P. ROBERTS 
“present year total earnings of this card was president of the company | ing rule of the company, nobody can |terests, well-known mining pro- reported 88 per cent rented on June Chartered Acco 
‘company are reported to have been which employed the executive, he|take offense, even in the event of| moters, secured the property and / 1. On basis of present rentals, — 
particularly setisfactory, and at the readily admitted the visitor. The] the visitor being a genuine friend of| started development. The initial | revenue is running at an annual rate =o <. HOLME: 
rate it would appear that the visitor, a presentable, middle-aged ' the company president, success of Falconbridge ig simply| of $85,387. Expenses amount to G. 5. E 
a we Oe oe ee ; reflected from the sales and research | approximately for thé same Licensed Truste 
_-farn full interest but that something of the fact that its prices are based| policy built up by International period and taxes $16,616 leaving $42,- in Bankrupt 
will be left over to apply on depre- on the mid-continent prices. Those| Nickel Co. In so long ag Falcoh-| 771 against annual interest require- Liquidator, Receive 
ee Lees See Rien eAbes to , prices were utterly demoralized un- | bridge confines its on to a| ments of $45,168 on the $752,500 first —————— 
ee Coen ee, 20m, 1, 1936, and at $10 to September 1,| a safe speculation. til the “oil code and the new deal” |small output there is reason to be- bonds outstanding of the Offices 
prepare pear orpenayary 1938. These warrants may eventu- Probably inadvertently you ask under President Roosevelt when all | lieve that it will be welconied as a ag oo pontine naary Wk one McKINNON BU! 
been spen earnings on main ally become of some value, but are erten pri $1 competitor by International. 1994, ae $6,503 while of the 
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of dubious worth at present. our opinion of North Star Oil prefer- 













stand that the recent improvement aecick: “safe” speculation. A factor worthy of consideration | 9 o<< rent due for May..$6,005 was 
re ees tre and 108 ces afar deprec-| he Word “peciation” is well usd «ine, general Impression of, tho |i small but apparent desing 18] Ccleced. ‘Total wx arrears ae 
& es F this er ose a of which $16,166 
tion in 1933. The c dated state- | with to ty tion to assess in a general way the (substantial tonnage of ore reserves. reported ee end east? tn 1982 







ment shows current assets at $1,308,- | present conditions, but, of course, no 
¥ |355 for the group of companies, and speculation can be considered “safe. 
current liabilities at $1,560,366 at| North Star Oil 7 per cent prefer- 
Dec. 31, 1933. Reorganizations may |red stock of $5 par value deferred 
.| remedy this. the dividend due January 2, 1934. 
The last payment was 8%c. a share 
on October 2, 1933. The company 


has been since 1920 paying 35c. a 
Western Canada Flour share, which is at the rate of 7 per’ certainty. 
I am thinking of buying either 
Western Canada Flour Mills pre- 
ferred or common stock. What is 
the situation? 


Western Canada Flour preferred 
stock had earnings of $4.73 available 
in the year ended August 61, 1933, 
whereas the dividend rate needed is 
6% per cent. On the common stock it 
therefore earned less than nothing. 

The company is a well managed 






as 
probeble earnings of: International Those usually well informed see in was fq te 

































































ing and affords another fascinating} RB, R, Consolidated Mines 


, To what extent have Bridge 
up to the tina River C lidated progressed 


and what evidences are there on 
the property of = eee 
a] ing minerals they have 

Faleonbridge Nickel + seadecetenll. the Colseidaied 
We should be pleased to receive | wining & Smelting are going to 
your opinion of the advisability of | bring the property to production 
purchasing Falconbridge Nickel | and are to receive 52 per cent 
Mines, Ltd. interest for this. Is this contract 






















































you will note that tax collections 
have been on a low level, and that 
the city has substantial bank loanr 
and other liabilities, in addition to 









Mining Enquiries 





ib deficit of $59,280, compared with a/ debenture debts. 
) deficit ene 1932. You will also notice that Moose 
= While it may be some time before Jaw had a very low ratio of tax 


‘preferred dividends can be resumed, 
‘Fecent developments have greatly ana and also has some 


improved the prospects of payment.| ‘These three cities ie within the 
——. borders of an area in the Canadian 


































Public Purchasin 


Brokerage Charges wheat growing area in which crop com with an excellent record eS oe a — v . | t 
danjage has been substantial in the |o >. settled, or is it still a prospect, and | # Available in 
Will you please state the broker~ | past three years, until the last few Frege : : with them have never |, Falconbridge Nickel Mines has) nat work has the Consolidated nts of Improves — | 
"Age fee on B. A. Oil and Imperial | Effected their” financial positen |Dusiness. It paid dividends on the| MecVittie-Grabam Mines Yet brought the statement to. the 1900, and has steadily: increased’ its done to fulfill the contract? Also, | $100 and up "ferred Arré 
Oil under $10 and from $10 to $15? | adversely. However, these munici- = age pe og ee into| ., What is the present position of | writer that Noranda’s life will not| 03. tion trom 2630 tone of bre how far is the property from the ; a 
Can a broker put transaction | palities have withstood similar) Po", 4 OO ©! McVittie-Graham Mines? I. notice | exceed twelve years. in 1930 to 8,297 tons in 1983. Its re.| Milling stage? National Grocer 


































































































through another broker who is a 
* member of of the exchange, and 
'make an additional charge over 
_ the regular commission? If so, how 


two stocks,.one a preference stock 

the shares have declined in the In 1933 Noranda Mines treated 
the extent of $00 par value of] outet and'T wat wondering it | 134180 tne of oe, In 104 owing 
shares ef new common stock for the| there had been any unfavora os a rd oe ee ‘is 


stood, will present at 
report for the year er 
Sales have shown an 


severe sieges in the past, and many 
authorities believe that they will 
recover quickly, given good crops. 
One of the reasons that the floating 


finéd nickel production increased| Bridge River Consolidated Mines 
from 468 tons in 1920 to 3,734 tons/is under development by Consoli- 
in 1933. The first financial state-| dated Mining & Smelting Co., which 


balan This developments. - man ir 

much may he so charge? debt has been large is that western _ meant that $1,725,000 possible that the tonnage treated |™&2t respecting earnings was pre-/has an option on 52 per cent inter- @ past year, The 1 
Proninns the Toronto Stock municipalities, generally, cannot - ee — ao top = McVittie-Graham Mines a8 You| wi1) amount to 1,750,000 tons. At the — the end of oo = — est for financing development one. learns, and earn: 

rem ponee ¢ a ps yer besrow freely on Canadian invest- pcan png se eee ding at that | °° vee sae oe helding end of 1933 the official ore reserves ey ne on ire 3196,085 — Lest weil oe seoent came aaa o eater imp 

e com terest shar shares California creased lume 

Oil at prices between $5 and $10 a| municipal situation, no von tne ort as estimated by officials were standing. In 1983 it earned 34 cents| nad been encountered on the 300 ft. indicate, This is ex: 


time. a ownership of 56 per cent of the out- od 

To get the position of the prefer- standing vasnttatianiiae, of the Ver- ne i Ml seen ae Pap aer 
red stock with reference to the earn-| aguas Mines in Panama. Both com- 2th eae sets st pene ae 
ing assets of the company you there-| panies are under the direction of io - the indicated life is iouk veire 
fore have to undegstand that more| F, M. Connell, of Toronto, a well-| his, however, falls- far short of 
than one quarter of it replaced old| known and experienced mining gi wing the tran oe. ullimete picture 
bonds and the remaining three quar-| man. The Panama property w8s/ of Noranda. In the first place, even 
ters of the outstanding stock re-| acquired last year after it had been! the present estimate of copper ore 
placed old common stock. favorably reported on by John Reid,| reserves contains more gold than 

At the end of its last fiscal year/one of the outstanding mining} any gold-producing mine | in 
the company had a bank loan (se-/| engineers and geologists in Canada. | Canada. get the proper pers- 
cured) af $722,000. ‘The inventory| The property is exceedingly high| pective of ore reserves and, there- 
position was good proportionate | grade and its ore shoots have yet to| fore, potential life of the property, 


municipal situation, as you may 
know, has been harassed by reason 
of crop failures, low prices, and so 
on. In the three cities in question, 
no question has been raised as to the 
willingness of the communities to 
pay their debts, if they are able to 
0 sO. 


80 Richmond St. 
When was interest last paid on 


fact, that with ma 
relief and wage earne 
ployed, a higher class 
particularly in such s 
as teas, coffees and f: 
goods are being purchased. 
‘ Relief Orders 
While people « 
eat about as much 
sary ‘purchases are 
‘view toward m¢ 
Moreover municipa 


and paid a dividend of 25 cents. An/jevel. It is understood that drifting 

expansion programme came late in| in ore on this vein is under way. The 

sd tee es ode Oe cae * property is not being equipped, for 
om ily. mill. It is an interesting prospect p 

April, 1933, a concentrator of 250 about 3 miles from Bralorne, the ERMANENT 

tons daily capacity was constructed. | nearest producer. It is assured a Mortqaqge Corporahon 

Dra sere a end of 1933 were | well-directed and conclusive .pro- 

own at 2,817, tons averaging | gramme in the hands of Smelters, 

cones, the ata having Groped Sane sea anata ceed $70,000,000 
. op: i t t. F 

from 247 ‘per cent nickel and 1.08) °° 7 sia 


™ share is $12.50 per 100 shares bought 
® Or sold. Between $10 and $25 a 
‘Bhare, the commission is $20 per 100. 
A member of the exchange is al- 
lowed to rebate one third of the 
§ commission to an authorized corres- 
pondent broker. However, there’ 
might be cases in which dealers 
@re not authorized correspond- 
ents of Toronto, Stock Exchange 
my) Members and might make ag sur- 
" ‘harge above the member broker's 










































































, bonds of 80 Richmond St. West, iti i sane : ; 
isamnmission in ord efray th ; position. In these times one has to/ be delimited. It was worked some essary to refl The com s refining subsidiary is| T#E - 
i fecpenses of dl vie Bo transestion: eeu wen eee present /pay more than usual attention to/300 -years ago by the Spaniards. oe — 1931 ae eee ee located in Norway and the matte es 
§ If the client gave such an unauthor- ural os ? contingent liabilities as sometimes| Last December a 35-ton mill was| maté of ore reserves was under| Produced at the mine is shipped 
| dzed agent an order, there would be| Last date upon which interest was | ee chickens come home to roost. | installed at the property and it has| 11.990,000 tons; 1932 showed a sub-|there for treatment and principal * LONDON, CANADA 
“nothing to prevent the agent from| paid on bonds of 80 Richmond St. |O®¢ Should be especially careful in| been in steady production since that} stantial increase notwithstanding | Production is ‘sold abroad. a ' 63 Years in Business 


the case of baking subsidiaries be-| time. Under the terms of the agree-|the treatment of 1,218,000 tons;| Although the property has been Capita Reserve $3.200 
i i : : 1 $2,000,000— Fund ,000 
cause baking companies have really| ment McWVittie-Graham Mines} while 1933 reserves were as referred |known since 1915 it was not con- Make Mortgage Loans on Owners’ Homes at reasonable rates of interest. 
had most difficult sledding in the| loaned Veraguas some $275,000 to/ to above. sidered of sufficient importance by ARCHIBALD McPHERSON, President T. H. MAIN, M 
last few years. The company was| get into production. This is being] yy order to understand properly - 
guaranteeing a loan to Purity Bak-| repaid out of first profits. For the| the Noranda picture it should be 
ing Co, of $1,822,200 on August 31,| loan McVittie-Graham received 56 pointed out that the ore reserves 
1933, as compared with only $700,000 | per cent of the issued capitalization | included only development to, the 
at the end of 1929. The principal| of Veraguas: In this week’s issue-of | 9 475 ¢t. level. There is no secret 
plants of this subsidiary are in To-| The Financial Post you will see that} shout the ore developments at Nor- 
ronto and Winnipeg. the company’s production in May| anda Mines. 
The company has had to depend on | was about $45,000. After the loans 
reserves somewhat in the last few | are paid up, earnings will start to 
years to pay dividends. Canadian | accrue toward dividends. The prop- Nordon Corp. 
flour milling companies need for-| erty is exceedingly high grade and f understand abo i 
eign markets for half of their pro-| recent developments have been of i un ats ve ean 
duction. Nationalistic policies of ex- | an encouraging nature. It is not yet nies teak — Is thet wwarilling 
treme narrowness in Europe espe-/| proven as a big mine, but a very weenie ce . 
cially have had as chief component | high grade one and inclined to be Geer oe tl ate this dea 
the encouragement of wheat-grow-| erratic, as are most high grade i th oN on. een in a 
ing so as to ensure domestic food | properties. pany ey cannot bring in some 
supplies in case of war and as a wells of importance. 
natural concomitant the upbuild- : Nordon Corp. has been unsuc- 
ing of flour milling enterprises. As| Thompson-Cadillac Mines | cessful in its. development pro- 
7 i : een nations| would give me a brief report on | failure after another although out- 
rrernatnal er Cett av2Y, {Me the present postion ‘Thompecn- | standing geologists have guided the 
= eae every attempt to get Cadillac Mines. on oe : 
trade and exchange stability between | Thompson-Cadillac Mines is an | steadily getting worse, and it has no 
; aeaid be reduced by that fact, and | Montreal, which advised me to get ee o— will be a better op-| old property that assumed new | worthwhile liquid assets. The com- 
thet t incresze it by buying| in touch with the Bank of Eng- ee unity tor companies such as/| importance this year with the high | pany has some interesting tracts of 
renee land. S. price of gold. It is principally con- | potential oil leases which it has 


West, Ltd.; was Nov. 1, 1929. The 
company owns a 24-story office 
building known as the Victory 
Building in Toronto. Work on the 
building was discontinued in No- 
vember, 1929, and subsequent efforts 


= \) Making a reasonable charge for his 
i ') If an authorized correspondent 
broker of a Toronto Stock Exchange 
) broker were to charge more than 
') the regular commission on which he u 
| gets his revenue by the one third | to finance completion of the struc- 
§ |) Tébate, the Toronto Stock Exchange | ture have been unsuccessful. 
‘| might remove such offending brok-| While the company is believed to 
i) er’s name from the list of author-| have some assets, a substantial sum 
f) )) fzed agents. would be required to finish the 
t building. ‘Taxes of course, are 
. mounting. In the case of a similar 
building in Toronto; Queen’s Park 
Plaza, the building was recently 
disposed of for $28,000 at tax sale. 
This may be the ultimate fate of the 
80 Richmond St. West property, 
unless bond holders, or other inter- 
ests are willing to invest funds to 
complete the structure. 


Newfoundland Bonds 
. Can you give me information 
about Newfoundland 5% per cent 
bonds, due 1939, which I hold? 


































































































Short Term Bon: 's 


‘Would I be wise to sell short 
' term Toronto six per cent bonds 
and five year New Brunswick five 
| percent bonds? If so, what invest- 
*. ments should I make to increase 
the yield? 


1) 6Generally speaking, the investor 
; only increase his yield by 
accepting some lesser security in 
exchange for bonds such as you now 
hold, The Toronto 6’s probably offer 
gyou a higher yield than a bond bear- 
. ing a lower coupon rate. However,| The last interest coupon has been 
‘as the term is short, your yield| returned to me by the Bank of 
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of equivalent security, but for ; he ; 
~ iy Most Canadian flour milling com-| trolled by Sir Thomas Tait and | shared with drilling companies who 1, Must industr. 
As reported in The Financial Post | panies, and this one along with the | associates of Montreal who arranged | undertake to drill and explore the be controlled ? 
early in January, the Government | (thers, have no doubt but that they | refinancing this year for further | holdings and if successful will profit _ 
of Newfoundland, through the Brit-'|©an recapture all the old markets | development and at the present | accordingly, but at the present time 2. If 80, who is to 
ish treasury, made arrangements | 0" the merit basis of their products | time a mill is in the course of con- | there is nothing tangible on which trolling aa busit 
last year to exchange all, or nearly | /f impossible tariffs against flour and | struction. The company has been| to pin hope for the future. It has A delici blend of or the Govern 
all its present bonds for new three | Wheat are dropped. One hopeful | handicapped by lack of finances to a small income at the present time ous Diend 0 a 
Sous for the Canadians is that in-| carry out any large scale pro-| from royalties but barely sufficient limeand lemon juices, 3. What does labor 
ustrial populations view with con-| gramme or mill. We believe that the | to meet necessary expenses. 4 4. What is , 
The 5% per cent loan, due 1939, | siderable exasperation this policy of | modest plant being installed will : slightly sweetened maase Du 
was among these. Holders were | hoisting the price of bread and of | function satisfactorily, sufficient, at d hons ed I 5. Are the hig sto 
given the right to convert up to | our in order to pay higher than the | least, for a thorough Yest of the| International Pete. ane -Carmepated, it good? 
about january, omes ©| property. The ore a s 
Petan farmers within the tariff barrier in| up to date are not large, but the | _,2,2ieady have 100 shares of Int. SS = pee ak sparkles! You will en- 6. What is “chise 
France, Germany and elsewhere. property is in an area that is Pete. and am contemplating a fur- —= = rp Pe ; joy it,and so will your busir.oss? 
The headway made in the last year | attracting considerable _interest,| ‘Pet Purchase. Would you recom- L= = Nel IA? ns reed ; 7. What i 
to steno the road for better | being adjacent to. the O’Brien-Cad-| ™end any changes? I want safety — = AY Poe: ty Oey guests. Try it. It + Maat is the pia 
inter- trade is one step in | illac’ Mines, owned by the M. J,| With & good chance of apprecia- a: grin ee.) mines with | Trade Associatic 
pa ax ae aloes present recru~ | O’Brien interests, which has been capital and pe yee the best. 8. Must the B. N 
ond profitable production for nearly Splits Se Pints 10c rewritten? 


bts ht.» to pay them | two years. At the present e it 

to get them pai? iz a deterrent | is impossible to appraise he ate 
factor. If it leads to settlement on a | mate earnings importance of the 
reasonable basis, it may be a good| property, Providing funds are 
thing, forthcoming to finance the company 
a ou production. stage, 
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# THE KUNTZ BREWERY LIMITED 
Waterloe and Toronto §8—._ 17 














they might allow you to make the 






















Dominion Gas 
What is the position of Dominion 
Gas and 
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bonds, due 1945? What is the earnings and, though they were | “Consensus” is a pretty. strong eet 
good up to 1931, they have evi- | word for a budding mining engineer, | canaca. y Ave., Toroe 
dently had a hard time to make aptndont oe ee anply $0 the 
ends meet in 1932 and possibly | Opinion of Canadian engin- | Please send me postpa 
even now. I know they seem | rs respecting the life of Noranda ao 
strong financially but it is the | Mines. In: the first place, how I enclose 
earning power I am thinking of. could contacts of a young engineer Mieeriteas a: 
Simpson’s Limited 6 per cent Ente ets hoe te ro 
bonds were well covered by earn-/ opinion ae ee MORN ss teewsensenss 
ronto has more mining 
con- | engineers of high standing than any 
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WILTON C. EDDIS & SONS 
Established 1895 
CHARTERED ACCOUNTANTS 
Federal Building, Toronto 
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E. R. C, CLARKSON & SONS 
Authorized Trustees and Receivers 
CLARKSON, GORDON, DILWORTH, GUILFOYLE & NASH 
TORONTO OTTAWA 


15 WELLINGTON STREET. WEST TORONTO 
CLARKSON, McDONALD, CURRIE & COMPANY 
MONTREAL and QUEBEC 
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Established tn 1689 
late J. P. Langley, F.C.A. 


J. P, LANGLEY & CO, || NATION'S — . 
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ret Chartered Accountants carefully, by le ers of 
ing at an annual rate ~~” 


business and public opin- 

xpenses amount to G. S$. HOLMESTED ion in Canada than eny 
$26,000 for thé same Licensed Trustee other editorial column in 
es $16,616 leaving $425 * — in Benkruptey, * the country. Read it and 
qual ee a Pe Liquidetor, Receiver, ete. benefit from it each week. 
b8 on the first. ~ 

0 issue. ; McKINNON BUILDING 10c. weekly — $5.00 per year 
rs at the end of Mays or | Elgin 5305-6 TORONTO TORONTO — MONTREAL 
Bi to $6,503 while of the a a 

e for May, $6,095 was 
se] tax arrears are 
4.383 of which $16,166 
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xceed $70,000,000 


Public Purchasing Power 
Improves — Pay Pre- 
ferred. Arrears 


National Grocers Co., it is ;under- 
stood, will present a very favorable 
report for the year ending June 30. 
Sales have shown an increase during 
the past year, The Financial Post 
learns, and earnings have shown 
even greater improvement than the 
increased volumé of business would 
indicate, This is explained by the 
fact, that with many people off 
relief and wage earners again em- 
ployed, a higher class of groceries, 
particularly in such semi-luxuries 
rset ope oe and fancy canned 
goods are being purchased. ; 

Relief Orders ® i... 

While people on relief have to 
eat about as much as others, neces- 
sary purchases are made with a 


view toward mere sustenance. 
Moreover municipal relief orders 


late e eee ° h’s; ee > eee ee 
r on the system was changed and 8 : +e. aes oss -/2.00 os . re: oe Toh ote et 1 


families took relief vouchers direct 
to the retail merchants. With such 
orders, however only certain retail- 
ers might he favored, and in not 
a few instances the whole scheme 
was financed by the wholesaler, who 
supplied the storekeeper with goods 
infimediately and waited for the mu- 
nicipality to pay the bill. 
Pa Arrears 


It.is understood, that improvement 
in National Grocers volume ‘has 
been felt in all lines and through 
all parts of Ontario where the com- 
pany operates. Sales have been 
larger and collections from retailers 
at/least as good as last year. In the 
Yast six months four payments have 
been made on arrears of dividends 
in the seven per cent preferred 

Including that announced for 
July 2 next, payments since last De- 
cember total $7.86 per share and 
more are anticipated. However the 
total in arrears stili amounts to over 
40 per cent. ' 
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Politically Organized Mines 
HE Liberal landslide in the Ont- 
ario Provincial Election which 


- completely blanketed the Northern 


Ontario mining areas, emphasizes 
more than ever that the mining in- 


dustry must see to it that there are 
available on each party slate candi- 
dates especially eligible and fitted 
for the post of Minister of Mines. 
Plenty of promising cabinet ma- 
terial was brought forth by the Elec- 
tion last week, but by coincidence 
not ohne member was elected who is 
intimately acquainted with the detail 
problems confronting the mining in- 
dustry—third ranking industry in the 
province. Not only is it in the best in- 
terests of the province as a whole 


and the mining industry in particu- 


Jar that it should have its own rep- 


resentative as the Minister of Mines, 


but it might also prove desirable to 


combine the Department of Lands 
and Forests with the Department of 


Mines and thereby consolidate the 
principal northern resources into a 
smoother operating -unit since their 


interests are inseparably tied, one to 


another. By such a move it should 
be possible to effect considerable 
savings in administration. Such 
— would not be too onerous for 

r in the dual role of Mini- 


The Province of Ontario and the 
Federal Government have been sing- 
ularly fortunate in past years in hav- 
|.ing as Ministers of Mines, represen- 
’ | tatives intimately conversant with 
the mining industry, although law- 

‘ yers by profession. Still better would 
be a representative embracing the 
qualities of these two gentlemen plus 
the technical knowledge so mani- 
festly important in mining. 

In South Africa mining men have 
been successful in securing the elec- 
tion of some of. their fraternity and 
thus obtaining a better hearing in 
legislation pertaining to mining. 

It is unfair to mining or any other 
industry to have a cabinet minister 
presiding over it who is unfamiliar 
with that industry. 

An intelligent cabinet minister ir- 
respective of his particular train- 
ing can within the tenure of office 
grasp the essential problems of the 
industry he represents, but if he 
knows his industry or field from the 

_ start, that is so much the better. 

With mining becoming more and 

*-more the backbone of the country, 
mining men will have to cast aside 
their. apathy towards politics and 
see that specially qualified members 
are elected to the provincial and fed- 
eral houses. By nature mining men 
are pioneers and are accustomed to 
facing adversities unflinchingly and 
alone.. With the mining. operations 
far removed from the urban centres, 
» the miner is largely divorced from 


“politics, ‘but politics have invaded’ 


mining, power and road-building to 
the extent that they can no longer 
be ignored. 


South Keora Mines Seek 


Funds For Further Work 

Negotiations are being conducted 
for the further financing of South 
Keora Mines owning 80 acres in 
Whitney township, Porcupine dis- 
trict, The Financial Post is offic- 
ially advisec. To date some 5,000 ft. 
of diamond drilling to a depth of 
900 ft. and a shaft to a 250-ft. depth, 
together with 1,000 ft. of lateral 
work has been completed. The No. 
1 vein has- been explored on the 
surface for 600 ft. and shows widths 
up to 41% ft., with commercia} val- 
ues, officials state, one of which av- 
eraged $6 in gold over a width of 
41% ft. The company reports that 
1,755,000 shares out of the author- 
ized capitalization of 3,000,000 
shares are outstanding. 





the shares of other 


ENTY 


The high measure of 


Drift on No. One Vein 
Into Kirkland Ground 


The sixteenth annual report of 
Kirkland Hudson Bay Gold Mines 
shows current assets of $345,004 as 
at April 30 last, including $159,285 
in cash, $17,201 in accounts receiv- 
able, 4,800. shares of Lake Shore 
Mines at cost, 613 shares in Noranda 

miscellaneous 


Mines at cost and‘ 


talization of the company is shown 
tstanding. 


as ou 


The revenue and expenditure ac- 
count for the year ended April 30 
last showed revenue totalling $39,061 
principally dividends and income 
from sales of town lots, while ex- 


penditures totalled $23,837. 


A. A. McKelvie, president of the 
company, which owns property im- 
mediately adjoining Lake Shore 
Mines on the south, states that an 
arrangement has been made with 
the Lake Shore Mines to continue a 
drift on its No. 1 vein at a depth of 
4,450 ft. into the Kirkland Hudson 


Bay ground. 


Lake Shore Mines is in control of 
the Kirkland Hudson Bay through 
purchase of shares, but its exact 


holdings are not revealed. 


H. G. YOUNG ELECTED 


TO WENDIGO BOARD 
Report 1,143 Ft. of Lateral 


Work Discloses 893 
Feet of Ore 


Officials of Wendigo Gold Mines 
announceal the election of & new 
board of directors, headed by Henry 
G. Tudor of Boston. Horace G. 
Young has been elected vice-presi- 
‘dent and managing director and 
will act as the company’s consult- 
ing engineer. -Other directors in- 
clude A. J. Bolton, Toronto, and 
W. G. Cameron of Kenora. 


The development programme is 
to. be speeded up and the No. 1 
shaft is to be deepened from 280 
ft. to the 500 ft. horizon. To date 
three levels have been opened up 
and a total of 1,143 ft. of lateral 
work completed. Of this 893 ft. is 
in ore. A number of diamond drill 
holes are to be put up north and 
south on the No. 1 vein to treat 
parallel veins in this area of the 
No. 1 shaft. 


Development to date, according to 
officials, has shown approximately 
one-half oz. gold per ton over a 
veip, width of 36 inches with the 
east and west faces on the 200 ft. 
level in ore, 


The company has been privately 
financed through F. J. Crawford & 
Co., and as at June 15, -1,515,000 
shares out of the authorized cap- 
italization of $2,000,000 in $I par 
value shares were outstanding. 

Application has been made for 
listing the stock on the Toronto 
Stock Exchange. . 


Operations Are Resumed 


At Stadacona Rouyn Mines 

Operations have been resumed at 
the Stadacona-Rouyn Mines in 
Northwestern Quebec, followin’ a 
temporary shut-down, while addi- 
tional equipment was being instai- 
led. John B. DeMille, consulting en- 
gineer of the company, siatea that 
the No. 2 vein on which w- ‘- 
now concentrated has a possible 
length of 1,300 ft. ‘the tas. ucso- 
cut on the 300 ft. level showed the 
width at 15.3 ft. with samples as- 
saying 13.73 per ton in gold. Dia- 
mond drilling showed the down- 
ward continuation of the mineral- 


ized zone to a depth of 925 ft. 





From $16,000,000 
| to $100,000,000 ,- 


and Company Limited 


- 38 King Street West, Toronto 


Branches in all the principal cities of Ceonede 


Lake Shore is Extending 


years ago, gold production in Canada amounted to 
$16,000,000 for the year. In 1934, total gold production will 
have an estimated value, at the present price of gold, of $100,000,000, 
while dividend payments are expected to exceed $30,000,000. To Canada’s 
gold production this year, over 30 new mines will make their contribution. 


: prosperity. attained by the gold mining 
industry has been a primary factor in enabling Canada to surmount the 
most trying period in her economic history. The creation of $223,000,000 
of new wealth in gold in the Dominion in the past four years proved an 
important contribution to our national welfare. 
. The position of the gold mining indus‘ry in Canada was assured 
under the standard value of gold at $20.67 an ounce. With gold at $35 
per ounce, its position is further strengthened, progress accelerated, and 
the return to investors correspondingly increased. 


For some time past we have given careful thought and study to 
this industry in the belief that no Canadian investment house with an 
interest in all phases of the development of Canada’s natural resources 
can fail to realize the importance of gold production in Canada. As a 
result of ul investigation by experienced and conservative engineers 
and geologists we recently sold, privately, to our clients 500,000 shares of 
Pickle Crow Gold Mines at market’ prices ranging from 70c. to 90c. per 
share. The current market price of the stock is $1.65 to $1.70. 


It is our intention, as opportunity affords, to offer to our clients 
mining companies whose properties have been opened § 
up and developed to some extent, but only after a careful investigation has 


‘been made for us by an experienced and conservative engineer and geologist. 


- NESBITT, THOMSON 
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aoe : —Sketched from life by Evan Macdonald. 

THOMAS FRASER SUTHERLAND 

Acting Deputy Minister of Mines of Ontario, who after graduating in 
mining engineering at Queen’s University thirty years ago started at 
the bottom of the ladder in British Columbia mines. Practical experience 
in all phases of mining makes him the understanding representative of 
the Government in administering the Department of Mines of Ontario. 


T. F. Sutherland Steers 
Mines Minister’s Hand 


Ontario’s Acting Deputy Minister of Mines Has a 
Backlog of Practical Experience to Guide 
Growing Department 





Mining, with its production valued sending all on their way convinced 


at $108,548,133 in 1933 and steadily jhe is their friend and their mission 
overhauling manufacturing and ag-| will be justly considered. 

riculture as the most important in-| Like most members of the Ontario 
dustry in Ontario, has.assumed new | Department of Mines he is technic- 
importance in provincial adminis-|aliy trained, receiving his B.Sc. at 
trative affairs. Ontarie’s Depart-|Queen’s University, Kingston, in 
ment of Mines, while not the big-/ 1904 the year of the big rush to the 
gest spender, enjoys the distinction | Cobalt silver camp. Had the black 
of being the most profitable depart-/ flies not been so bad he might have 
ment in the administration of On-| remained there to make his forturie 
tario’s natural resources, as did several of his school mates, 


One hundred million dollars in/ put in 1904 it was British Columbia, 


anybody's money is big business and | not Ontario, that was the great min- 
collecting the Government spoils|ing field. He gained his practical 
from this production and directing| experience in the most menial 
the staff of Government geologists, | jobs in mining in the various camps 
mining engineers and research men, | of British Columbia. At Greenwood, 
calls for'a big business administra-| for instance, he was wheeling coke 
tor, to the smelter, but he so excelled at 


Steers Minister’s Hand — this job that he was promoted to the 
Elementary students of political | assay office. Then the big moment 


economy recognize that while the|came to start in business for him- 
Minister of Mines is the theoretical | self and he established his own as- 
head of the department, he must] say office catering to the ospectors 
have someone who knows the inti-|/and miners in the thriving camps, 
mate particulars of the department /| but unlike one assayer in the early 
and who can do the work for him. /|days of Michipicoten he never suc- 
Ontario is in the unique position of | ceeded in getting a $20 assay from a 
having a Deputy Minister of Mines| grindstone sample jokingly sub- 
who has a man to do his work, a|mitted by a prospector. 

sort of deputy, called “Acting Dep-| — 

uty.” His name is Thomas Fraser Fojlows the Rush 


Sutherland, B.Sc. But mining ebbs and flows, as does 


Rotund, affable, popular and prac | the tide, and new fields come into im- 


oe eens iota ten portance. These attracted the youth- 


of the department as he meets the . 
steady stream of callers to his otfice, | ich Columbia and betore the tameue 


ful assayer. When the rush was on 


Premier and its million were known, 
he was searching the surrounding 
hills, seeking his fortune as a pros- 
pector. Stewart, the centre of activi- 
ties at that time, was in the throes 
of a real’estate boom which over- 
shadowed mining. A few years 
later found him back in the Por- 
cupine camp which was the latest 
gold rush to attract attention. In his 
travels in the western mining camp 
he attracted little of the moss of 
worldly fortune, but he had a wealth 
of practical experience to bring to 
Ontario’s fast growing mining in- 
dustry which he did in the capacity 
of Assistant Mines Inspector. But 
this was 20 years ago and as the de- 
partment grew he grew with it. Next 
he was Chief Inspector of Mines, with 
all the responsibility that goes in 
enforcing mining regulations and 
safeguarding the mine workers, then 

in 1929 as Acting Deputy Minister of 
| Mines for Ontario. © “Acting” be- 

































































cause Thomas Gibson, Ontario’s vet- 

eran Minister of Mines was super- 
| annuated but given special dispen- 
} 





sation that his broad experience 
might be retained for the fast grow- 
department, 










May Stop Acting 
Premier-elect Hepburn is not con- 
| cealing his feeling toward superan- 
nuated civil servants retaining of- 
Hl | fice and it is, therefore, seen as prob- 
i | able that the Acting Deputy will stop 
his acting and get down to the seri- 
ous business of running the depart- 
ment for the newly elected, but un- 

yj | named Minister of Mines. 
Thomas Fraser Sutherland fs a son 
| of the manse, born in the Gaspé Pen- 
| insula, where early in Canada’s his- 
| tory its mineral showings won at- 
tention but did not become com- 











































ie Bi 


a5 
EE 
y 
‘ 
i 
i 


i 
ae 

¥ 
3 + 
afey! 


il 


g88 
F 
: 


| 
: 


until short 
either end of this drift into 
f tha 


> 
2 
F 
B 
E 
g 
a 
s 


hyry 
phyre. At the present time it is im- 
ble to appraise the average 
grade of the ore or its true width. 


viously, it is not all of this grade, 
but distinctly above the mine av- 
erage. Officials will not admit that 
they regard the new developments 
as revolutionary or that the mine 
is made or that they are on top of 
a big ore sHoot, such as character- 
ized the adjoining Teck-Hughes 

on the east, but are free 


to confess that it is the best show- 


ing yet encountered in the mine 
dnd one that pr a distinctly 
interesting area for development. 


Shaft Deepened to 5,850 ft. 


THe shaft has been deepened to 
the 5,850-ft. level where a station is 


being cut. Two other levels will be 


established between the 5,450-ft. 
horizon. Inasmuch as the shaft 
the ore, new station 


passes through 
levels will be established on eacti 


side of the shaft, with the result 
that there will be little or no cross- 
cutting to reach the ore zone, 

At the present time a raise is be- 
ing put up from the 5,450-ft. level 
to the 5,000-ft. level where there are 
duplicate exit_facilities and a free 
circulation of air, with the result 
that it is claimed that the air on this 
level is as fresh as in \any. part of 
the mine. With the raise completed, 
which will be in a few days, ven- 
tilation will be provided for the low- 
er horizon and will enable a more 
rapid development of this area, To 
date no ore, other than that en- 
countered in development, has been 


drawn from the deepest levels. Not- 


withstanding this the production of 
the plant has been doubled in 


ounces of gold produced in recent 
months. In the three months ended 


March 31, 1934, the mill averaged 
154 tons daily. This.has been step- 
ped up to 200 tons daily and mill- 


heads which averaged 3 oz. gold 
per ton in the frst quarter have been 
substantially .increased, in all to 
give the effect of doubling the nor- 
mal quantity of gold produced. 


As promised at the annual meet- 


ing, a complete engineering report 
is to be made available to the share- 
holders. To this end V. H. Emery, 
B.Sc., and Prof, Stanley Graham, of 
Queen’s University, are leaving for 
the property at once and will make 
a come report on operations that 


expected that this report will be 
available for some time. 


he tasted the first perquisites of Gov- 
ernment office by being sent te 
South Africa to study deep mining 
conditions there that he might bet- 
ter cope with the rising problems in 
Northern Ontario. On that occasion 
his pfowess as a lion hunter might 
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The balance sheet as at April 3, 
1934, showed current assets of $14. 
786. In addition there was $94923 
due on properties sold. No liabil- 

reported. 
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’ adjacent to the Park: 


300,000 SHARES 


JELLICOE GOLD 
MINING COMBPANY LIMITED 


© Personal Liability) 


CAPITALIZATION 


Authorland eee Cie odkiceededwacvséiocecivds 
Issued for Properties... .. Be Sw cic copa dae Gas 
Issued for Cash (of which this offering forms 


part). ee Be ied 


Balance in Treasury ...+.ecssceecsscescesossereseesesees + +1,500,000 shares 


85 Richmond St. W., Toronto 
Trusts & Guarantee Co. Limited, 302 Bay Street, Toronto . 


. 25-ton mill 


a 


.« Some 400,000 shares 


coe ewe ees 3,000,000 shares 


1,500,000 shares 


Head Office: 
Registrar and Transfer. Agents: 


| @Giamond drilling, is acti) 


' ploratory work are 


. 
* 
qd 
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which we believe to be reliable, 


This map bas been compiled from information obtained from 
but its accuracy is not 


rushed during the present season. The 
management, of these operations is in 
the hands of the Oro Plata Mining 
Company Limited, who are also man- 
agers for several other well known 
properties in the area. Oro Plata have 
five engineers, an assay office, two 
light drills and complete supplies and’ 
staff on the ground for’ effectively 
carrying out mining operations. Camps 
have been erected 


PROPERTIES—The Company owns 
a total of 29 claims outright and has a 
further five contiguous claims under 
option, on favorable terms, in the Little 
Long Lac gold mining area. one 
e property o 
es Limited and other 
well known operations in the area. 
The whole group of p ies lies 
astride both the north an 
zones of, the Little Long Lac 
indicated by development work to 
date. The properties have a total 
depth across the structure of approxi- 
mately three miles and their width 
varies from two to five claims. 


DEVELOPMENT—A crew of approxi- 
mately ten men is now on the pro 
in stripping and trenc 

nd drilling contract has been 
entered into. Developments will be 


These shares are offered as a representative speculation 
in the Little Long Lac Camp. 


Offering Price 20c. Per Share 


This offering forms part of a block of 500,000 treasury 
"375,000 and consequently the proceeds 


APPLICATIONS FOR SHARES 
own broker. All 


on the Jellicoe 


FINANCES—The Company starts op- 
erations with $75,000 cas 
of its stock remaining in the treasury. 
DIRECTORS AND OFFICERS — 
K. F. MacLaren, 


John B. Laidia 


es., S. G. Tobin, 
ie il, K.C.. M.P., 
w, T. J. Day,. Solicitor, 
Glen. N. Wilton, .*e. retary, John A. 
acFadyen, Trea: 4) 2. 


shares which have been firmly underwritten to net the treasury 
of this offering will not go into the treasury. 


ek he wndon oe ae or to your 

ect to sale and allocation 

_ and the right is reserved to reject any applications and to close the books at 
é any time without notice. 


| STEWART. McNAIR & CO., 


Members, The Toronto Stock Exchange 
255 Bay Street, TORONTO Elgin 0421 
Pigott Building, HAMILTON Regent 1048 


KK. F. MacLAREN & COMPANY, Ltd. 
Investment Dealers 


85 Richmond Street West, TORONTO, Elgini 6289 


‘The above information hae been obtained from reliable sources but le not guamatesd by en-<-<---6-- 
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1,400 ft, apart. aren 
headed by J. E. ° 7 Consolidated of South 


Bent an cident bones |” Africa Will Spend Money 


ity. i” on Properties 
2» Gold Mines Await - Fem Qe, Cen eee 
J mentee. _. .MONTREAL.—Consolidated Gold- 
nds For Devel es fields of South Africa have entered 
F the Nova Scotia gold fields through 
the incorporation of ‘a subsidiary 
company, known as Minerals Ltd. 
The latter has a capitalization of 
$250,000 and is headed by R. Doug- 
int ane las Graham, K.C., a Halifax lawyer 
+ yoann « acan ‘ who is interested in a number of 
last current assets totalled ” seaanet ™ “= 
current liabilities . For the immediate future Minerals 
at time pape Lid., will confine its mining opera- 
five a each tions on two large gold properties— | No 
indebtedness. the Boston Richardson at Goldbrook | 5 
ed capitalization and Cochrane Hill near Sherbrooke, 7. 
bf 25 cents par value ‘in Guysboro County. Both proper- | No 
outstanding. ties have been dewatered and prep- 
|. ——_—— arations for underground work are 
d Mining Meet ~ under way. 
Re-elects Old i Will De mar ens No 
a n the surroun eol- | N 
; aed ee ogical field work will be reread No 
Louver, the existing out. The Nova Scotia Department 
haa by Gen. J. of Mines has extended special 
Cs dent, was re-elected, licenses covering several tracts near 
announced that the = ys which are to be explored | x, 
ams ee ew There will be no public offering of 
Se ie ea ee stock in Consolidated AGoltielas * 
: Cana subsidiary. oO; e| ! 
r oat as — capital has been put up by the par-| } 
ceiiat is at Wale ent company which has plans for the | Ne 
anes tenet ae April expenditure of large sums of money | ,! 
owed current assets of S140 on Nova Scotia’s gold properties | \° 
addition there was $4988 dependent upon the results achieved 
properties sold. No labile over the next twelve months, . 


re reported. 


werden cece eeeee” ‘{. 


oeeee e8eee eetee 7 
eee e8nee teeee 
Oeee 


sche SF “a : ; F. 
Fj 
i 


wiegtveaseepie 


_ ., D 
- a ie ai 7 44 OEE 
: OR 
By ~ G » oy be 
OH, 
im g 5 
: 
5 


825 


“EEE 
A 
i 
3 
\ 


z 
Me 
ils 
i 


| 


= 
Be 
& 
we 
Sy $ Sepa 


Ppepieie 


aupekes 


i 
g 
; 


. 
= 
- 

2 ae as 


E 
Z 


bebuceeltees 
acksisiuseees: 


a 


il 
; 
i 


sezee 
cw 
333 


o ~ Res 
3 

SebcaskesishespesceessueckieSopeprssateusgsceeseeyass 
3 


=s83s 
7 Bow Be 
i asbeeasgeersnecgisees; 


: Bageegee 


FEFE--F-— -FVSRTFTSoR-T-S-PS¥-F---F-- 2E- FEE. ZEB-B-g- 
<3 


| 
Fi 
OF Bm Zernenedimsiawerene 
So 
e8 
3 we 
2 Sw. Ze 
: B88sesuguaassessii 
S wo 
2 
&= 
_E. 


ve 


~ 2 Mo  . , 
segubises 


oo 
- 
Cal 


2 
a 
g 


i 


Sesasaues 
& 


Se2baereue 


eeubeziere 


tfes 


rf 
Me 


f 


if 
t 


miety! 
2sseeRzeeseee 


Stecesirees 


H 
bai 


gsebereesnceseckeeites 


fl 


i 


g 
: 


ammo 


# 
& 
ty. 


tt 
= 


- 


2S.i5 
_ SBan .:, 
Ssuseake: 
= et BB | 
seeaers: Sensneke 
Bein. 


a8 
seenseane: 


New York—Junée 26— 
per: Electrolytic spot and future, Sc. 


bak srehabkskrarsss 
segs 


ie 


Ff 


15s.; fu- 
ture, spot, £31 10s.; 
future, £32 


Tin: Spot, £225 17s. @4.; future, 4228 126. 
Decem- | Lead: 8 1 2s. 64.; future, sii 
Financial statement as at Zine: Soe as 12s. 6d.; future, “is ite ea. 
er 31, 1933, showed current assets | siver: 20-5/i6d. per ounce. 
$638,527 and current liabil- t 138s, 24d. 
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terests which would, if the survey 

warranted, finance d 
For years Princeton University 
has been conducting surveys of = 
to 
expand these surveys in scope and 
intensify. The mineral prospects of 
the whole island have been divided 
into sections, and a geologist ap- 
supervise the work in 
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Early Michipicoten Mine 
‘'¢ Gets Kennedy-Nutt Mill 
|} The recently formed Amalgamat- 
ed Mills & Mines has taken over on 
‘an option agreement the property of 
‘the Guelph Mining & Development 
,Co., one of the earliest stakings in 
the Michipicoten district of Ontario, | % 
‘ adjacent to the Parkhill Gold Mines. 
Plans call for the installation of a! N 


25-ton mill. 
D Amalgamated will act in the ca- 
a pacity of managers of the property 
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Chibo ugamau Prospectors 


A block of shares of Consolidated Chib- 
ougamau Goldfields Limited, will shortly 
be offered for public subscription at 75 
cents per share. 
In alloting this stock, preference will be 
ee, 
-!| Will Build Reserves Before f tors Limited. : : 
Ducane iver Says CHIBOUGAMAU PROSPECTORS LIMITED 
icKe ting engineer. : T. M. KING, President. 
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oii and has an option on practically all 
E D iF the 1,000,000 shares authorized by 
Guelph Mining & Development. | ,j, 
Some 400,000 shares were issued to 
the vendors of the property and for 
previous development. 
The object of Amalgamated is toj No 
3,000,000 shares undertake the further development | } 
of properties haying apparent merit | No 
: and equip them with a small Ken-| ; 
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ran : nedy-Nutt ball mill designed by 
1,500,000 shares John Nutt, president of Amalga- 
1,500,000 shares mated. 
It is understood that Amalgamated 
has a number of properties under “4 
consideration ‘that are being investi- 
gated to determine their merit. 


Jellicoe Gold Mining Co. 
Starts Exploratory Work 
A programme of /surfate explora- 
tion, preparatory to a campaign of 
diamond drilling, is actively engag- 
ing Jellicoe Gold Mining Co., one of 
the newer mining operations in the 
Little Long Lac Area, A drilling 
contract has already been let com- 
pany officials state. Development 
work is being carried on under the 
supervision of the Oro Plata Mining | ; 
Co. Two light drills and sufficient | No 
supplies necessary to carry on ex-|,/ 
ploratory work are already on the} ; 
property, while camp buildings have} 1 
been constructed to accommodate a : 
i 
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paying idends, 
the statement made by J. P. Bickell, 
president, to shareholders of Mc- 


Intyre Porcupine Mines at an an- 
nual meeting of the company held 
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Shaft Sinking Under Way i 
At Dorval-Siscoe Mines | *° 
Officidl advice from Dorval-Sis- | No 
coe Gold Mines states that shaft- i 
sinking is now being undertaken, | No 
following up the 5,000 ft. of dia- 
mond drilling at the company’s 
property adjoining Siscoe Gold 
Mines in the Harricana district of 
Quebec. The company is headed 
by J. T. Tebbutt of Three Rivers, 
Quebec. 


ss 


igs sis 


Sabkspese 
Bue 


naa: seenei: Heee8 
Ss 


been sunk, and the indications, were, 
stated Mr. Bickell that the com- 
pany’s hopes would be realized. The 
mill will be stepped up slightly. 
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IGHT here in this compact cabinet you will find that 
information you want on Canadian securities , . . and 
it’s UP-TO-DATE. THE FINANCIAL POST CORPORA- 
TION SERVICE card system provides full investment facts 
on. HUNDREDS of Canadian companies. A glance at only 
two cards gives you a complete analysis of a corporation’s 
financial history, its capital structure, and latest news on it. 
Nothing could be simpler. Send for particulars. 
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“D. Perrin inter- | #L_— ane 
seicieika estas eolciinniias velopment up to June 7, 1934. Fol- on the property. Vol. XXVIII 
Winnipeg Grain Exchange lowing were the wells that showed shaft sinking on the Henning- SS 
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Twin River: The Nordon-Roney Flin Flon on has 
Offer These Services well on L.S:11 of section 2-2-20-W, reached a depth greater than 170 The 
4th, which was treated with acid is ft. with cross started east 
now being produced, The new pump and west at the 150 ft. level. 
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is being brought in. 

Del Bonita; it is reported that the 
Nordon Corp. are arranging for the 
drilling of a well in this area, but 
exact location has not been an+* 
nounced. 

Red Coulee: Vanalta No. 6 well 
has been located on L.S.3 of section 
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in the Kirkland Lake ore. producing 


some years one of the most active ten-inch casing has been run and ce- 


ise tion were to be 
properties in the Portland Canal dis mented into the limestone. 





Ontario trate averaged 18.66 ounces and| | 
















4-1-16-W-4th, and is the first drillin behalf ofa group of Prince Al- ||} 2 : | 
Mine to Increase | '°,¢. done on the Canadian end of bert Baineamon, balses the war. ||] _ In a telephone conversation with the Germany Pay: 
3 Mill to 100 Tons Daily |‘'Waterion Lake Area; Oil City were seaaanneta the Beaver Lake {i Manager of the FOUR NATIONS mine | oe d 
f R ti ported to be - Go Mining Company, incor- 1} : . s . 7 
i ee aca eel ae nling castag in toate walk ba Wild Wie! porated in 1914, ‘The claims are on|j/ he informed the Managing Director that Parliament (| 
to. the No, 6 level has been com- | "ict which was drilled to a depth of pe egg: pe tcf ng phen gta oy he got into amass of chalcopyrites with Busy Sessic 
Fon Mountain. ‘he footwall vein en sia Unconfirmed Desteg Oe vee ee ae wae | porphyry intrusiop, of which assays will me ol dogia 
tered the shaft 73 ft. below No. 5 rar ees claims but | | : _ Thi | 8 nto 
level where values.of two ounces in | Lanthrosk: Raven Oils No. 1 hes secured Utle to five claims and s 31/9 be available in a day or two. This was | Satis Domi 
Paeuanee preach wigs dacs y 5 | be down over 300 feet. It is reported This property is 15 miles by air from| |} encountered at about 1,000 feet north To Last Min 
* “ | that E. S. Cunningham Craig intends Flin Flon. — Svlcce erty .'s | - of the shaft — d- to be th | 
ounces. : ; . | of : presume e tne | Mr. Hepburn 
At the sixth level the vein is over toreand tat Prairie royalties Mar- | . BONANZA DYKE, where free gold was 7 Able Civil S 
four tt. wide and averages over 2.5 Jon interests are making a.location 1 . : * ) 
wires mail bos been operating alace | Meee tearm mane Windpass Profit |] : encountered on surface for quite a . | 
: e n operating since ; : : . ] : ee | 
MH the first of the year. It is to be in- |g. mer mon re is being resumed | __ in E 7 $1,000 Per Day || distance. . Germany’s Less: 
@  _—s creased from its present rate of 40/ standing at 596 feet since 1930. V ° i ik P Li Sullivan’s President From Our Own Correspondent | jj - For Canadian: 
pala tlle et Aldersyde: Ranchmen’s No.1 well| V © UI) € rower Lines : -| mine on the North ‘Thothpeon, near | fi The north part of the property has = J § rH appall 
in this field is still standing at 6,250 : ‘ Soe th 
— -, |feet. The reported strike of gas and ° ° Kamloops, is yielding a profit of| jj e tati : in fact | ol etal 
Bear River Valley, B.C., oil in this well has not been con- Staging Rapid Growth coe Te tee wane toe cle | a proven so far up to ao ‘eae h ne : 
_ “Gets Renewed Attention Se emidaaak ee has not issued . loads of high grade ore have been | jj better than "ye nasettd - oe oiir | Sh so far a | 
From Our Own Correspondent : 3 ; aes ok 7 ; shipped to the Trail smelter, aver- | jj i ibilities o ; iat 
! orter, who| yr mis? Structure: Pekisto Hills) Wany Mining Companies to Sign Contract as Con- aging 4.52 ounces of gold to the ton, | the potential poss ae reactions have | 
VANCOUVER—Clay Porter, No, 1 is reported to have encounter- y Br as . 2.93 ounces, 7.9 ounces and 8.85 oune- | |f NATIONS becoming another producer | cessive stimulat 
gave his name to Porter-Idaho, for | eq the Madison line at 870 feet. A struction Continues in Quebec and es. Twenty-nine tons of concen-|if 1 period. Even if 
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steam or Diesel power to electricity | Lake westward to serve the Young 
by July 1. Davidson property, controlled by 
Hollinger and the Matachewan Con- 


the new financing deal with the 
Federated Mining Corp.. was an- 





is a matter of 
tance: It is th: 





Hose for Steam, Water, Suction. Wood — meme wet ae, re- 
Pulleys. rings, Hangers, {| ported to rilling ow eet. 
fting and mechinery of all kinds, | tichwood-Sarcee on LS. 16 has been 












trict, has returned to the field and/ “parmer Valley: The Oliver well Oy we wade Ga ee | —— zone. A mill is contemplated immedi- alg ges 
ee ices ives Valion  necr | Which has been started in this sec-| Slowly but surely a vein-like net (of-mine basis have been Siscoe and och An eel ately | . ee ieieg int 
° tion was taken over by Highwood| work of power lines is being sprea van. . S ¥ j a Pe 
Stewart. : ; Royalties and has won 21% increas-| over aoe ae Quebec and Ontario,| In the Ontario field steady prog- and ne Co Wall agg a 1 _ | ter it might not : 
ae eee en Rem ace ae ing to 115 feet. Prairie Royalties! bringing life-giving electricity to tne Hydro Ele sete aa Bs m3 eete annaee allace, Idaho, 1 r | headline in the 
have made a location and a cellar is} countless mini roperties in vari- | ™¢ ? 1] ronto this week + 
selene when he took charge | being dug for this well. Union Free-| ous stages et growth. ge sion completed its line from be : | + WE RECOMMEND THESE SHARES | vincial premier 
: ? hold has been cleaning up the Union|  yrost recent spurt in this move- | WO! Falls to — ea 2 | ote tant to one mo! 
Drilling Company's well and is re- nant t emi hase tn thes mead entered into a Saray hap a Kirkland Eastern Mines _ ; : | le et nenite: 
EW matte btn wih ma Mn Soo Financial Deal “H. W. WATERS & CO. LIMITED | } swouo:~ 
RUBBER: BELTING } | js at 2.745 feet. : fields of Northern Quebec, where/ 000 h.p. to supplement that com- Arrange Finan 1 : s a | 1er 
. os five new mines, including two regu-| pany’s power resources in this area. At t ting’ of Kirkland | 5 butchery of Herr 
all sizes up to 24” and used Leather Look For Big Producer il itch fr tr Kir d a recent meeting | ; , 
Belting at Special Sale prices. Rubber lar producers, will swi om | Then a branch line from klan Eastern Gold Mines shareholders | sg General Investment ._Brokers Yet what is z 
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Write for Price List. drilling into the limestone and a wet Extending its line 100 miles east Ventures : ; nounced whereby the latter firm, casting out per 
N. SMITH BELTING WORKS || 25 flow of over 13 million feet has noon — = eee ee eee by F ALFRED H. PARADIS Ly eee oe . on coe ae State. A large pa 
been reported. Drilling has been; Power Co. has already made a ? . . | SN He olit 
138 York St., Toronto, eee ~ ae gael cateiee horizon | nection with the Cadillac-O’Brien Power For Swayze Field meats tee ee ee on July 1. Under the terms of the ; , se to px liti 
and it is expected that this well will| Mine in Cadillac twp. This line When power is required for the re of Asbestos Corp of Can- $8,000 are aoe anes S : —_ — 
prove to be a large producer. In sec-| which gets its power from the Quinz | Swayze field, the Commission is = a Beaufor Gold Min os, Cham-| given on the ‘ae Pp yr ra ooo : eniliiieien sae ae se i never ga th 
tion 27C & E, Longview No. 1, on| Plant on Quinz River, carries 110,-| ready to provide it by the compar-|")0 “oi products, - president of | shares at 20 cents hase nia th st Petrol Oil & Gas Declares Ds: a= a sine oh . : + 
L.S. 5 is drilling into the limestone | 000 volts. With branch lines, feed- | atively simple expedient of tapping | P’ v Raye start os : : uced wnen Me pes Value chang HE propag2 
Paradis & Sons,. Montreal. January, 1935, and be made month-| 3 Cent Interim Dividend | ed from $1 each per share to no par propa: 
rasett & Co at 6,120 feet. Some difficulty has| ers and sub-stations, it represents | its Sudbury line near West Tree. The third new econ0! 
° © } been experienced: in circulation a total expenditure of about $100,-| For the past five years, the Hydro ly, The group of 200,000 shares}: Petrol Oil & Gas Co. has an-}value. The exchange basis was one - 
; Turner Valley central area: Okalta 000 pe "| has. supplied Howey mines in the i8 under option at 25 cents with| nounced an interim dividend of|new share for every five shares pre- know it, but t! 
MEMBERS No. 4.0n LS. 8 of section 1-20-8-W is) Patricia district. Proposals are now £8 monthly installments starting July | three cents per share payable July| viously held. Those who have not §}  dermine personal 
ee fishing for bottom of bailer at 3,950 Great Possibilities ' | under way to extend this in order to Mining Concer ns inaeres —— Soin. 4 agen 3, 1934, to shareholders of record| converted their stock will be re hag been under 
nage Ae oiner mint wh roped, [ante demas Meant Bell! Nowy Formed |(szstscct in ment bo | 5Y supplementary ites of pu | Ste the vse, sostng Paneth 
Waite Valley: Abandonment of | have or will take advantage of this e, whose ex o turn = or any 
soaeiee Brock No. 1 on L.S. 2 of section 35-}new source of energy are the Mc-| over this year. The Commission ew y ments d : ent dated December 20, 1933, the/| to advice. oh deters. 2 
20-4-W has been completed. Watters Gold — oe te is ex- eae eee ae a | viduals =) 
WaAverley 4781 Birch Ridge: The well on L.S. 3/ pected to be in production sum- on e Albany River, a : $3 , ' githe 2 
, of section 6 ich Prairie Royalties-| mer; Cadillac-O’Brien, which has | 20 miles south of Pickle Crow, also| Algoma onsen eetaee , Sate, gee , 
Branch Office: Mar-Jon interests are to drill is be-| been in production for over a year; | expected to start its mill this win- | Ont. Incorp. el seal ns “31 ’ . 7 : 
Dundas & Keele Sts., ing rigged up.after technical spud-| Thompson-Cadillac, whose mill is | ter, and Central Patricia, whose mill | Capit. author. $5, » par 91. tate-planned eco 









now under construction; Greene| started this spring. - : 
Stabell Gold Mines, which started} Another recent: achievement of 
its mill under. steam power last Nov-| the H.E.P.C. is the extension of 
ember, and Lamaque Gold Mines, a} their Nipigon power line to the 
healthy looking prospect, which, al-| Northern Empire Mines, operated 





ding. 

Moose Mountains: The Elbow well 
has been shut down at 4,369 feet. 
Some gas was encountered at 4,313 
feet. 
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Canadian Slate Mines—Ont. In- icism, for weighing 





Bourbeau Lake Chibougamau _ “realizing price th 
Mines Ltd.—Ont.. Incorp. May 15, : ( ; ; ‘for it, the new 
H.O. New Liskeard; Capit. author. FOR SHOR EN RE: the total stat 
$30,000, par $1. PF. room for personal 
















































Hunter Valley: Hunter Valley No.| though officials have made no milly by Newmont at Beardmore. This | corp, May 22; H.O. Toronto; Capit. counting noses. T) 
NORTHERN CANADA _ |, is reported at 2,212 feet. : announcement, is reported to have | mine is already using power to op-| author, 1,000,000 nm.p.v. shares. Suite, smi yule 
MINING CORPORATION, Large Sask. Well done development work of consid-| erate its mill, which started this| ig Gold Mi Onf. ‘Incorp. and accotiling to ' 
LIMITED Two Hills: Frontier-Brasseau well ole pera ¥™ ae between the Hydro | May 19; H.O. Madoc; Capit. author. Power must pro 
“ih on L.S. 8 was drilled to 1,682 feet. A ns wg ee ee sik Commission and McMillan _Gold | $5,000,000 par $1. ae cannot share thé 
J. 8. TYRRELL, « | ary gas flow of about 4 m.m.c.f. was ate ey thea ee vr ehich are | Mines, providing for a supply of|-.Chromium Mining & Smelting Co. they must be as ru 
President and Managing Director, encountered at 1,340 feet. Water was|). in the near future. to be in a | POWer to the company’s properties | —Ont. Incorp. May 12; H.O. Hamil- Mussolini or Hitler 
ee re tan encountered at lower level and the} - oii ot their power from the | te® miles south of Espanola, was| ton; Capit. author. 3,000,009 shs. of continue to rule. 
' well has been abandoned. > eine © recently signed. At. the time this| np.v. Bin It is not the pe 
askatchewan: Di ills; Pine ’ ‘ agreement was signed, Hon. J. R. tis 
, Hill wéll on L.S.8 section 23-12-24-| By extending only about 30 miles | Coo, Eemedaten tekeaee stated pie te ko Gna Reaaeetnee Oe such a State; it is 1 
REID, WALLBRIDGE, GIBSON || W 2nd near Avonlea, Sask., has been east of Lamaque, this line will be| that revenue from northern proper- it, author. $2,100,000 pet $1 : rules; it # the sma 
& SUTTON standing at. 2,938 feet and is to re-| able to serve the promising golf | ties of the Commission in 1933 is , — : seized er and | 
; sume drilling. prospects of that area. expected to be sufficient to meet all |, Gosark Golds Ltd—Ont. Incorp, |. sword. 
Barristers,.Solicitors, etc. ; : May 18; H.O. Toronto; Capit, author. 
, , Wilcox: It is reported, that. the|/ In all this area, the only advanced | administration expenses, operation, i , > 4 a 
e . oe Ee. e. + ee Blackfoot Oil Company has let a| producers which have failed to sign| maintenance and all _ interest | #/:900,000, par $1. sn 


Graham Bousquet Gold Mines — 
Ont. Incorp. May 15; H.O. Toronto; 
Capit. author. $3,000,000 par $1. 

. Jellicoe Gold Mining Co,—Ont. 
Incorp. May 17; H.O. Toronto; Cap- 
it. author. $3,000,000, par $1.° * 

‘Key Properties: Ltd.—Qnt. Incorp. 
May 14; H.O. Toronto; Capit. auth- 
or. 40,000. shs. -of _n.p.v. 


Lac Development 1Léd.—Ont. In- 


up with Northern Quebec on a life- charges on the investments. 


minster Gas Co.'s well was complet- | Hedley Amalgamated 


ed to 1,974 feet on March 30. Six and Z 
five-eighth well casing was com Has Commercial Ore 
menced at 1,958 feet. Gas flow meas-| From Our Own Correspondent 
ures 16,750 m.cf. per twenty-four VICTORIA—Some 14,000 tons of 
hours, pressure 565 pounds. This is ore, averaging $10.60 per ton, has 
the first large gas well to be brought | een blocked out in the Red tunnel 
in in Saskatchewan. at Hedley Amalgamated Mines, it 


contract for drilling a well in this 


field. 
Ribstone-Blackfoot: The Lloyd- 


YORKSHIRE BUILDING 
VANCOUVER, B.C. 












| J.S.Mitchell & Company 
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Limited Lone Rock: Alcoba Oil and Gas|is reported by officials of the com-|corp, May 22; H.O. Leaside; Capit. ' 
‘ Co. are preparing to drill in this area | pany. author.. $100,000. par $1. r. 4 
Geo. W. Murphy — Vice-Pres. and General Manager, which is about 16 miles south and| 4 30 ft. crosscut on the Red tunnel| Lake St. John Gold Léd.--Qué. In- HAE a cont 
nine miles east of Lloydminster ; ; Statecraft in | 
c y' has revealed arsenopyrites in layers | corp. May 11; H.O. Roberval, Que.; by th 
Wholesale and Retail well. A rig is being moved from | similar to the formation in the Nick- | Capit. author. $3,000,000 par $1. @ peaceful ses 
North Western Utilities No. 2, Kin-|el Plate mine and has assayed be- Middle Bay Mines —Ont. Incorp. Parliament which 
Shelf and Heavy Hardware, Asbestos and Galvanized sella, to this location. .__| tween $17 and $21 a ton. A further | way 18; H.O, Toronto; Capit. auth- Here at least, Dem 
i} , ..British’ Columbia: Fraser Delta; | body of pyrotite carrying gold val-/| or °$3.900,000, par $1.’ ' as the people's in 
; Roofing, Plumbing Suppiies . Noble Francis Oil ard Gas Co. is| ues of $16.32 a ton is reported tohave|" 47. a sl vanced by attempt: 
Hi Specializing in Mining, Mill and Contractors Supplies Grilling south of New Westminster. the nso" pam Gn the Mrnile side: of May 16; H.O. chaeaae Capit auth- , : a ae “ ass ‘ legislation, or reta . 
: » : as 4 i amlosys, onl Ounaton “River or. 20,000 she. npv. YW/HEN you have a drive involving wide varia male in the heat of 
| ee ae > oe ce Electric Supplies, f) ction in this district is being re-| Encounters Ten-foot Vein | .2%#2l arly ae hog ar tion of pulley diameters coupled with short eres 
Hi ie seg STEEL Pad in Butte LX.L. Tunnel | author. #5000000, par $1 centres, no belting will prove as satisfactory, nof ann? aealnst tloodshe 
ae ; Orecana —Ont. corp. Ma : ; S ' asa fand 
Ht 78-80 Wellington St. North SHERBROOKE, QUE, _|}| the output of various Turner Valley| yo eee eer ten fect wide | 22: 3.0. Toronto; Capit. ‘author stand the. flexing as well as. Duraflex Seamless’ F sion. itwin ult. 
i wile An sn Te, “ain ta fast wide | son.e06 of n py. : . ; Rubber Transmission Belting, | | Svert Yeams-to: absor 
. val Suc" oie | Net at Butte CXL. Gold Mines in the | May 25: 1.0. Toronto; Capit. author : EX is bui ily ce 
Hii Advance. cacgrissesseseceee Sib OO Bridge River ats, ecorang to PE May 25; 1.0, Toronto; Capit. author. ibe) spn is built ply upon. ply of ‘specially § _.- 
Shes Feet pases terson, M.E. who has just reached Crest. Geld Mines—Dom. In- ‘ — 
: ; >» STRUCTURE Sohhoneie Tier seeeeees 433 Lait the const fromthe Bridge River mag 15; H. . = : moves ISSEY duck and a heavy, pure-gum cushion a wes im 
STEEL STRU Ss Foothills 2474 2596 corp. May 15; H.O. Montreal; Capit. f rubb ] a 
4 a eee: Fram cice sc: Bt Ss] peewee = outkier, AGGRO the Bt ene. of rubber, vulcanized under extremely heavy pres fation 
ome Oil .....-sseeee ecooe 1,413. I, . Peterson stated cross- Riche * Mines—Ont ° bCiates b 
i CAISSONS, BARGES wa, Pe SOS gE gatt|/cut started at 180 feet in the main | corp. May 18; 1.0. ‘Torouto; Capit | Sure. The edges are as pliable as the centre, a IPH of a 
| , Seti oattee, IIL 40ie7s 48,066 | Shaft struck the vein after @ short | author. $3,000,000 par, $1. ~ +: » = Duraflex hugs the pulleys and conforms to:crown- 
a RAILWAY & HIGHWAY BRIDGES A. Pac. Gon. ...... ode 151 istance had : ; 
i Calmont .......:ccec00 cose 908. SAN Sinclair Mines Ltd.—Ont. Incorp. Ing no. matter how. short the centres 
4 SWING & BASCULE SPANS Bouthern ‘awery cccc0c0.. Tass Ente | Mines Pay sa0.e00oe | ¢'Z, bo: Sault Ste. Marie; Cap- aathepeas > 
fe) c wes cae no , ‘ ! . . x @ 00 
i COAL & ORE BRIDGES [Storing Paci <0.) aase adge| 5 Total dividends and bonuses paid| ‘Thunder Bay Gold Mines—Ont. .) Specify DURAFLEX for the hard transmission 
4 : | Beh Dominion «icc, MBE S| Sea ana an anne | Companies! incorp. May 21; 1.0. Toronto; Capit. _ °, jobs and:forget belt troubles . 
it Hydraulic Regulating Gates and Operating Machinery Com. Pete. «.+v-++1e0+ sees 468, 582 | Nepartment of Mines to amount to author, $3,000,000 par, $1.° : 
aR ; ; sdaklcdirocbacta te r , , compared -|__ Timagami Gold Mines—Ont. In- : . 
te Liftlocks, Turntables, Electric and Hand Power Cranes Hargal lolieticee seve at Ki pomyenee | with $96,000, corp, May 7 So. Toronto; Canis D $. T 3 | a 
: oa Gpettend 20s evoscaeees ' DR: SLAC AED BOR: : 
He Gear Cutting, General Machine Work, Forgings . Se eae nckoiocen Ste 1969 3.960 Red Coulee-Border-Keho— . Twe Brothers Valley Gold Mines, ura ex ae ransmission Belting 
} Mar Jon ssecseseeveveesees S6B@f "166 |QNAIM ssersecessessevens - (471° “* |—Dom. Incorp. April 8; H.O. Cal- ons 
a DOMINION BRIDGE COMPANY Mercury "sc.s;rccceeessere 4420 5,483 | Nordom-Boney’s..0-..s-..s. gan © | S85¥s Capit. author. 5,000,000 shs. : - Made by 
4 | ered eee eee eee et ereeee — “a H. B.-Keho ee eeeeeneeeteee 19 . D.p.V. ° sj ; ’ 
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BRANCH OFFICES AND WORKS: ee seeeeeeeene steeeee po} 8 Gold Standard .....ssecees 18 ° British Cc'umbia coal production q 
MONTREAL OTTAWA WINNIPEG VANCOUVER penal ed Fo parssesece ; — ——] 4 gael ei gee “eae Ca 
GMEESST "TORONTO. CALGARY strut We, veeveans “t "a : Rell siaraie i poe ee eer eae _ HEAD. OFFICE: TORONTO, Canada — Branches from Coast to Coast 
} Pane ror srevasets scr eres rand total ..........:+++. 106,443 previous April.. Vancouver Island The Li : 4 
en: I SNe Wee a Oe cried gry to Rela sre Mere | mines. produced 42.923 tons as con Largest All-Canadian Rubber Company -— Founded in’ 1833 
- Total aorereececegacece208,856.116,337 | © Not given, | . gy” ov ae pen, : . ; ; ; 


